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THE WELL ~ KNOWN APERIENT 


MINERAL WATER. 


IMPORTANT NOTICE. 


By reason of an improved method of caption, 
by which dilution is avoided, FRIEDRICH- 
SHALL WATER will be found now to be of 
CONSIDERABLY GREATER STRENGTH 
and EFFICACY than heretofore. 









The ordinary dose is a arge wineglassful (4 ounces) taken fasting. 
Most efficacious and more acceptable to the palate when heated or mixed 
with an equal quantity of very hot water. 








‘‘T know nothing at all equal to Friedrichshall. The 
LONGER it is taken the SMALLER is the quantity necessary 
to effect the purpose.” 








SIR HENRY THOMPSON, F.R.C.S., Lond. 
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MONTHLY TRADE SUPPLEMENT 








On December 11 was published the Forty-ninth of a series of Monthly 
Trade Supplements. It is intended that each Supplement shali 
contain a number of articles on our various industries, together 
with information on subjects of special interest to our manufacturers 
and traders. Careful digests will be made of the reports on the 
trade of toreiyn countries, furnished by our Consuls, and similar 
summaries given of the commercial and statistical reports which 
are regularly issued by several Foreign Governments. Special 
attention will likewise be devoted to statistics of production and 
consumption, both at home and abroad, the Monthly Board of 
Trade Returns being given in their practical entirety. 

These Monthly Supplements are issued gratis to all subscribers 
to the Economist. 





THE MONEY MARKET. 


Tere has been a sharp fall in discount rates this week, 
the quotation for best three months’ bills having receded 
to 3$ per cent. That fall, however, has mainly resulted 
from the temporary superfluity of money, consequent upon 
the fact that the dividends have been let out before 
the anticipatory loans obtained from the Bank at the 
end of the year became repayable. And, as we 
showed last week, the more permanent influences which 
must determine the future course of the market are not 
in favour of cheap money. Of these the most important 
is the weakness of the Bank of England, and the com- 
parative failure of the 5 per cent. rate to add to its 
strength. Gold is not being attracted hither, and until 
it is attracted, the position of the Bank must remain 
unsatisfactory. To this it has to be added that trade is 
improving, and with it the trade demand for money; 
that Stock Exchange speculation, although it has been 
checked for the moment, promises to break out again with 
renewed vigour before very long; and that from now 
onwards until the middle of the quarter, money will be 
swept by the revenue collection from the market into the 
Bank, and held there. These considerations all seem to 
point to the conclusion that the fall in rates has now 
reached its limit. It will, however, be possible to gauge 
the position more accurately next week, when the dis- 
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turbance caused ‘by the large movements of money at the 
beginning of the year has subsided, and the market has 
reverted toa more normal condition. 

Subjoined are our usual tables of rates :— 


Bank Rare and Marker Rare. 


A Month 
Ago 


A Fort- Three 
Yesterday. | Last Week. | nicht Ago. cit Ago. 


% 
r r 
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| MR GOSCHEN’S APPOINTMENT. 
Lorp Sarissury has done the second best thing he could. 
The best thing, as we have throughout maintained, would 
| have been to treat the resignation of Lord Randolph 
| Churchill as if a leaf had fallen from a tree, to make Mr 
W. H. Smith Chancellor of the Exchequer, and to select 
the ablest and strongest man in his party, in office or out 
| of it, to lead the House of Commons. All would then 
| have gone as before, and the Conservative Government 
would have shown itself fully competent to conduct the 
business of the country. To say that no: Chancellor of 
the Exchequer could be found would be absurd, and, in 
fact, is not said; while to say that the Conservative 
Party does not possess a man competent to lead 
the House in the face of the Opposition, is to 
say that it no longer possesses the intellectual compe- 
| tence indispensable to its work. We do not believe in 
stories of Tory mutiny, and know that Lord Salisbury can 
disregard Tory discontent ; but the instinct of the rank 
and file has been correct, and in borrowing a Minister, the 
Conservatives have struck a severe blow, both at the 
dignity and the self-confidence of the electors who return 
them, one the effects of which will be felt at the next 
dissolution. 
The Premier, however, having decided to borrow 
a man, has chosen wisely, and has borrowed 
the best. Mr Goschen is not only entirely competent 
to be Chancellor of the Exchequer, but what is almost as 
valuable, he is recognised by the public as being entirely 
competent, and his proposals, which are sure to be free 
|| from rashness, will be criticised without the suspiciousness 
which would have revealed itself had Lord Randolph 
{| Churchill brought in, as he probably intended,a sensational 
Budget. That general confidence, which will be specially 
felt among financiers and the older and stricter school of 
economists, will of itself bea souree of strength to the 
Government, which, like every other, though never 
benefited much by financial success, is injured seriously 
by the slightest suspicion of financial weakness. The 
people with money, whom Budgets affect, are the 
very substance of the Tory party. Moreover, Mr 
| Goschen, though not exactly a brilliant debater, is a man 
who can be trusted fora weighty speech, which, when he 
is excited, becomes a powerful one. He never makes 
mistakes in public, and he is not of the men who can be 
set down or brought into ridicule by a few trenchant 
sentences. Even Mr Gladstone must answer him gravely, 
as 2 man of first-class calibre, and his support will 
therefore lend courage to the Conservative Party, which 
for the moment is marked, as no doubt Englishmen are 
frequently marked, by a diffidence and want of belief in 
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its own capacity almost amounting to a loss of self-respect. 
To sade hag ie utterances, it has only one good man 
in its ranks, and its commoners are all well -meaning 
persons, who are sure to be defeated in Parliamenta 
battle. ‘The appearance of an ally like Mr Goschen will, 
it is to be hoped,.exorcise that spirit of self-distrust which, 
if it continued, must be fatal to any party in the world, 
and encourage it, at all events, to believe itself equal to its 
responsibilities. ‘The party may rely on it that if Mr 
Goschen agrees with it in opinion, that opinion is not 
foolish ; and this consolation, if appearances may be trusted, 
will be+highly comforting ‘to men who half believe that 
their best mea will be silenced by Lord Randolph Churchill 
in half-an-hour. Lord Randolph must devote serious 
hours to arithmetic before he silences Mr Goschen upon 
the Estimates, which it is supposed he will make his points 
of attack. 

And, finally, Mr Goschen was the right man to borrow, 
because of all prominent politicians, he is, in entering a 
Conservative Cabinet, the least of a deserter. Though he 
would describe himself as a temperate Liberal, he has for 
years occupied a position of singular detachment, being 
entirely esteemed and trusted by the country, yet so 
divided from all parties, that he has had the greatest diffi- 
culty in obtainingaseat. That detachment has been the more 
remarkable, because no one has explained it ; and because it 
has been regretted by the ablest of both sides. Whatever 
its cause—and we do not pretend to explain its true causes, 
which are probably very complex—the immediate cause is 
the belief of Liberal voters that Mr Goschen’s judgment 
is not with them, and that on all questions of action it 
inclines towards the Conservative side. This may not be 
true on all matters, and on many is strongly denied by 
Mr Goschen himself; but the impression is as strong as 
if it were true, and makes it easy for Mr Goschen to aid the 
Conservative party. The men he joins will trust him, andthe 
men he parts from will not feel that he has quitted them. 
He moves towards Conservatives from a place of his own, 
and public opinion, as a whole, not only thinks him right 
in moving, but is glad to see him move. In this country 
any strong politician who will not range himself so far as 
to act with one side or the other is a wasted force, 
and the country regrets waste. Mr Goschen makes 
his choiee, therefore, without losing a particle of 
esteem, and the Premier gains a lieutenant who 
is not exposed either to the temptations of a 
convert,or to the reproaches and suspicions which usually 
follow upon conversion. That is a great gain to Lord 
Salisbury, for it will enable Mr Goschen to play a most 
useful part in the Cabinet, that of a moderator, who sees 
both sides clearly, though he usually decides at last for 
the Conservative one. That he will also be a link with 
the Liberal Unionists is of much less importance. No 
further link is wanted while Lord Salisbury and Lord 
Hartington consult and act together, and we hope that 
the reports about different Liberal Peers will all prove 
untrue. A real fusion, with Lord Hartington as 
chief, may some day be indispensable, but a mock 
fusion can produce nothing except an impression that the 
Conservative Party has become too weak to be worth 
fusing with. It is not only the stronger party in the 
Lords, but the permanent party, and if it cannot produce 
one or two fresh Peers of its own competent to 
business well—for nothing more is asked of Sisto 

rty will be justly accounted one stricken witb. sterility. 

f Lord Salisbury has offices in the Lords to dispose of, 
let him elevate new men, not go begging to Whig officials. 


THE ROUND TABLE CONFERENCE, 


Tux overtures for a Conference made by Mr Chamberlain 
to the Home Rulers in his speech at Birmingham on the 
23rd of December last have apparently borne fruit. With 
the consent and approval of Ae Gladstone, the discussion 
of the differences that at present divide the Liberal Party 
is to take place between Mr Chamberlain, Sir George 
Trevelyan, Mr John Morley, and Sir William Harcourt, 
seated round the table of Mr Chamberlain's imagination. 
Over this conclave Lord Herschell is said to be going to 
preside. Perhaps it was feared that the meetings might 
possibly grow stormy and recriminative, and that his genial 
wisdom and sound common sense would be useful in pre- 
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servingthe harmony necessary for such delicate negotiations. 
The subjects to be discussed are, Irish Land, Local Govern- 
ment, and Home Rule. 

In the meeting of this Conference, and in Mr Chamber- 
lain’s admission of Home Rule among the subjects for 
discussion, many Unionists have seen the gravest reasons 
for doubt and despondency as to the loyalty and firm- 
ness of front of the Unionist Party in Parliament. 
For ourselves we see no reason to share such doubts. 
We do not for a moment believe that Mr Chamberlain has 
any notion of deserting the principles on which he acted 
and on which he based his public utterances during the 
last General Electon. Those wh» find fault with Mr 
Chamberlain’s policy must remember that he is still a 
Liberal, and that as a Libera’, he has a right to claim to 
beallowed to reconcile himself with his party whenever that 

arty has withdrawn from the position which he considers 
Selctinentat to the better interests of the country. If he 
thinks that he and Sir George Trevelyan can convert the 
Home Rulers at a conference, there certainly can be no 
harm done by trying. If the Conference succeeds in 
getting the Home Rulers to abandon their fanatical 
alliance with the Parnellites, no one will be likely to 
object. If, on the other hand, the Conference fails, the 
Liberal Unionists will, as Mr Labouchere rightly perceives, 
be greatly strengthened in their declaration that not only 
do they remain Liberals, but that they are always pre- 
pared for reconciliation on a reasonable basis. Such a fact 
as the Conference will at least reassure those Unionists 
who have a kind of superstitious dread that the door of 
their old party may be somehow permanently closed 
against them, and that no place will be left for them but 
in the Tory ranks. 


That the Conference will fail in its object we ourselves 
have very little doubt. In the first place, Mr Gladstone 
remains outside. It will, therefore, be necessary for his 
views to be expressed through the medium of Mr John 
Morley, Lord Herschell, and Sir William Harcourt. Now 
Mr Gladstone is not generally in the habit of explaining 
his views so lucidly, so straightforwardly, and with so 
little of ambiguity that it is impossible to mistake his 
meaning. Is ita wild supposition that perhaps there may 
be some difficulties in the way of the Home Rule members 
of the Conference finding out how farthey may go 
towards meeting the demands of the Unionists? Surely 
the sense that Mr Gladstone’s true feelings in the matter 
are essentially indeterminable will give an air of unreality 
to the whole proceedings. Indeed, itis impossible toimagine 
a more heart-breaking and ungrateful task than that to be 
imposed on the Home Rule members of the Conference. 
They will be attempting to base a definite polkey—for a com- 
promise, since itisinessence a contract,cannot but bedefinite 
—on some voluminous, but utterly illusory and intangible 
document, concocted at Hawarden for the purpose of 
keeping all policies and all expedients open to the writer. 
Take, for instance, the Land Question. We know that 
Mr Morley is ‘very anxious for a settlement of the Land 
Question. Most people believe that Mr Gladstone, though 
Mr Morley may not yet have been made to realise the fact, 
has practically determined to give up all idea of land 
purchase. What sort of a working compromise is likely 
tobe arrived at under such conditions? Even if Sir 
William Harcourt were to pledge his political honour on 
a particular settlement, we could hardly be surprised at 
the Liberal Unionist leaders being unable to feel satisfied 
until Mr Gladstone could himself be committed. More 
fundamental, however, and more destructive of any possi- 
bility of agreement is the difference of standpoint 
which exists between Mr Chamberlain and Mr 
Gladstone. Mr Gladstone insists passionately, and, 
for once, with perfect clearness, that Home Rule must now 
take precedence of all other attempts to deal with Irish 

roblems. Mr. Gladstone cannot brook a moment’s delay 
or his favourite project, and he is bound to press it on, 
for he knows that at his time of life what is not done 
e. may never be accomplished. On the other hand, 

r. Chamberlain is all for delay and postponement. First, 
he would settle the Land Question. Next, he would reform 
the Irish Administration, and erect a liberal and popular 
system of local self-government. Lastly, he would, if 
necessary, consider whether there was anything which 
ought to be listened to in the Irish demand for Home 
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Rule. Mr Gladstone and Mr Chamberlain have got hold 
each of different ends of the stick, and as both are very 
pertinacious men, the chances of their arriving at an 
agreement are very remote. 

We have expressed our opinion that the Conference is 
not a to do any harm to the Unionist.cause. That its. 
effect will be so harmless-on the Home Rulers we do not. 
feel so certain. We have alluded to the differences that 
already exist in the Home Rule ranks on the subject of 
land purchase. Suppose a compromise embodying a land 
purchase scheme were pro oa by the Conference, and 
that certain members of Home Rule party warmly 
supported such a compromise. Inthe event of Mr Glad- 
stone rejecting the compromise, the very serious beginnings. 
of a breach in their party, which the Home Rulers have 
always been at the greatest pains to hide, but which have 
nevertheless, always existed, might then become apparent, 
and might with publicity tend to widen every day. It is 
of little use to prophesy when we shall know the truth so 
soon ; still, we shall be by no means surprised if Mr 
Chamberlain contrives to throw some very effective 
apples of discord among the Home Rule party before 
he leaves the conference room at Lord Herschell’s. 
Mr Labouchere, with his usual political shrewdness, 
seems to have realised this view ef the question. He 
knows that Mr Chamberlain is not likely to. be persuaded 
to give up any of his objections to the late Government 
plan of Home Rule unless. substantial modifications are 
made in that measure. But substantial modifications are 
just what the Home Rulers cannot make. Their alliance 
with the Parnellite party has to be maintained, and that 
alliance cannot last if the Home Rule scheme is altered 
to suit Mr Chamberlain’s views. In agreeing to the pro- 
visions of the Home Rule Bill, the Irish Party protested 
that they sacrificed as muchas they possibly could of that 
independence which they claim for Ireland. The Home 
Rule Bill, they declared, was the least. they would 
take, and the. possibilities of compromise are in reality 
narrowed to what. Mr Parnell will accept. The 
country at large may not, however, fully realise 
this. If, then, Mr Chamberlain is able to propose an 
apparently reasonable compromise, and yet.a. compromise 
which, owing to Mr Parnell’s adverse decision, the 
English Home Rule party cannot. accept, he: will, on 
the one hand, have placed himself before the country in 
favourable light, a on the other, have put hia opponents: 
in the invidious position. of men who will not.accept a fair 
and reasonable means of reconciliation which is being held 
out to them. Things, of course, may end very differently, 
but to judge by the present outlook, it would by no means 
surprise us to see the Round Table Conference end in 
vexation for the Home Rule party. 





TELEGRAPHS—OVERHEAD AND UNDER- 
GROUND. 


Ir is rather odd, that while the electrical conditions and: 
appliances of telegraphy have improved so vastly within 
the last twenty or thirty years, what may be called the 
material, or mechanical, means of carrying on telegraphic 
communication should have remained practically sta-. 
tionary. We have, on the one hand; the high speed 
systems of Wheatstone and other inventors, and the duplex, 
and even multiplex systems which have been. imported 
from America and elsewhere, to meet the ever-increasing 
wants of the telegraphing public; and, on the other hand, 
we have the time-honoured method of carrying the wires on 
posts along the railways, or the high roads,where they are 
exposed to every storm thatrages. At first: sight, this 
arrangement seems about. as reasonable as though the 
railway companies had taken: all the pains they have taken 
to improve the construetion and. speed of the locos. 
motive, and left. the permanent way te be maintained 
after the rude methods of half a centuryago. There is 
just this difference, however, between the two cases, that, 
whereas @ high-speed locomotive could not be ran 
at all, or could only be run at great risk, on the “ roads” 
with which our forefathers were familiar, the telegraph 
works best on open or exposed wires, provided oe 
weather is favourable. Erected in this way, the wires can be 
laid well apart, and, provided the insulation is good and 
the insulators are kept clean, there is nothing in the mere 
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exposure of the wires, provided they are not blown down, 
which interferes with their working. But, apart from 
electrical conditions, there is no doubt that the presence of 
lines of telegraph, either along the railways or on the 
housetops through great towns and cities, is a very real 
and substantial danger. We do not remember to have 
seen this point, as regards. the railways, brought home so 
forcibly as on the occasion of the breakdown. The 
danger here is twofold, viz., that the prostration of a heavy 
line of telegraph across the permanent way might be attended 
with the most frightful results to a passing train, and that 
the stoppage of the means of communication leads to a com- | 

lete dislocation of the traffic, and at once takes us back to | 
he ld days, when trains were signalled in the daytime by 
means of flags, andat night by meaus of coloured hand-lamps. 
If, like the Metropolitan, both our railways and telegraphs 
could be buried underground, there would be a complete 
immunity from this description of inconvenience, at all 
events; because we believe that during the recent storm, 
amid the crash and chaos overhead, both the inner and 
outer circle trains pursued the even tenor of their way, un- 
disturbed by the falling snow, and encouraged by the kindly 
signal proceeding from the wires snugly coiled up in the 
tunnel. As regards telegraphs carried along country 
roads, the danger is rather fo the wires than from ther— 
the most fruitful source of interruption being from fall- 
ing trees, or branches. Of personal danger there is prac- 
tically none here, although, on the other hand, the means | 
for effecting repairs, or reconstruction, are not so readily | 
available as with lines carried on the railway. As regards | 
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i tion whatever. Over long distances the same 
anayt more or less available ; but probably with a 
delicate forms of apparatus commonly in use a slightly 
reduced speed of working wouldjbe the only inconvenience 
experienced as between a buried wire and an open one, 
Be that as it may, it seems tolerably certain that the only 
real difficulty in substituting buried for open wires 1s the 
financial one, and that even if there be electrical difficul- 
ties, the resources of science have not become so exhausted 
that they could not be readily smoothed out of the way, 
Of course, it is wild and useless to talk about placing 
all the existing lines of telegraph underground without 
further delay. That would cost three millions, at least, 
and as the telegraph capital account is understood to be 
closed, it is not very easy to see where the money is to 
come from in the present condition of the national 
finances, and the state of tension, to sa the least, now 
existing between the Treasury and its subordinate depart- 
ments. It is a question, however, whether real economy 
would not best be secured by devoting all future outlays 
on telegraph construction to the extension of the under- 
ground system, with a view, so far as London is 
concerned, to the ultimate extinction of the overhead 
system, and so far asthe country is concerned, to the 
provision of alternative routes to those now existing along 
the roads, railways, and canals. No doubt the difference 
of first cost between the two methods of carrying the 
wires is very great, and possibly the Post Office is com- 
mitted in some form or other to the railway companies in 
the matter of line construction, although one would imagine 





i ied on the housetops through London and otber | that the limit of space for this purpose alongside most 
ces titeen and towns, the oli is wholly different, | railways had almost been reached. What has to be con- 
although it isonly fair to point out that even here the | sidered in regard to the cost of the two systems is that 
danger to life and limb is rather potential than actual. | the extra expenditure on buried wires is of the nature of 
Those who have spoken most loudly in deprecation of this | an insurance against such wholesale breakdowns as those 
method of carrying on telegraphic communication have | of recent years—an insurance not only against the heavy 
always ha difficulty in pointing to actual cases of injury, | cost of clearing and re-erecting the wires, but against the 
or death, from the falling wires, and the few cases that | loss of revenue while these operations are being carried on, 
can be quoted authoritatively are spread over a consider- | and, what is perhaps of even more importance, the loss 





able period of time. Fortunately for those who are con- | 
cerned in defending this plan of construction, most of the | 
great snowstorms which have played havoc with the wires | 
have happened in the night, or early morning, or, as was | 
the case last week, at holiday time, when there were very | 
few people about, so that personal injury has been almost 
infinitesimal as compared with the destruction of property, | 
and the paralysing of the means of communication. 
We would not be misunderstood as arguing in favour | 
of the present method of constructing telegraph lines, | 
although it is only fair, in view of the misconception whi. |i 
exists on the subject, and which has foundsomewhat prom i- 
nent expression recently, that the whole case shcu!:! 
be stated as forcibly and clearly as possible. There is au 
impression, for instance, that the Post Office is the chief 
offender, so far as the erection of overhead wires in towns 
is concerned, but we doubt whether the wires of other 
purveyors of telegraphic communication, and notably 
those of telephone companies, do not equal, or even out- 
number those of the Government Telegraphic Depart- 
ment. It is the fact, we believe, that most of the new 
lines belonging to the Post Office in towns are being laid 
underground, and no doubt advantage will be taken of 
the present smash to greatly increase the mileage of this 
form of connection. But it is not so easy to bring public 
opinjon to bear on private companies, who only work for 
on and with a view, probably, to being bought up one | 
ay; and no doubt we shall soon witness the re-erection | 
of the vast network of wires, which a few days ago 
descended into the streets, and only missed, by the 
most providential dispensation, maiming a large 
number of the lieges. It will be convenient if at 
this point we consider what are the real objections 
to the use of buried telegraphs both in towns and between 
towns. A good deal has been made of the difficulty of 
working, especially with the telephone and the more 
delicate forms of telegaphic apparatus, through wires | 
closely bound up together, and enclosed in an iron pipe. 
There are difficulties, no doubt; but in towns, and even for 
short distances, they are easily got over by the use of a 
return wire, which, although a kind of luxury in tele- 
graphing, is well worth the slight extra cost because of the 
practical immunity which it confers from all kinds of | 
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to trade and commerce through the prolonged stoppage 
of communication. The junderground system has a 
clear advantage in regard to the cost of main- 
tenance, as apart from the cost of construction, 
and, indeed, it is difficult to predict any limit to the 


| “life” of a well-laid line of this description ; whereas, a 


bran new line of overhead telegraph may be laid low by 
the first storm that rages after its erection. 

A good deal is being said just now about the extension 
of underground telegraphs in Germany, and no doubt a 
considerable development in this direction has been wit- 
nessed in that country in recent years. But we have an 
impression that military, rather than commercial, con- 
siderations have been at. the bottom of much that has 
been achieved under this head of progress, and we fancy 
that cheaper methods of construction, necessitating a 
much reduced speed of communication, are practised by 
our friends across the Channel than would be considered 
either efficient or economical in this country. Be this as 
it may, it is impossible not to feel, after the experience of 
the past fourteen days, that a first and very necessary 
step towards the realisation of the dream of some of our 
more enthusiastic contemporaries would be to secure our 
communications with Europe, and with our colonies for 
all time coming, by laying an underground line to Dover, 
which shou'd be at once an earnest of good things to 
come, and an example of the very best kind of work that 
can be achieved under this most important head of tele- 
graph engineering. 








THE INSTITUTE OF ACTUARIES AND 
ACTUARIAL VALUATIONS. 


Tue letter signed “ Fair-Play,” which we published last 
week, and the subjoined communication from Mr T. B. 
Sprague, add force to what we recently wrote * respecting 
the duty which the Institute of Actuaries owes to the 
public in the matter of actuarial valuations of life 
assurance offices, With regret, we felt constrained to 
point out, that in the past these valuations have in only 
too many instances proved a delusion and a snare. The 





* See Economist, 18th December, 1886, p. 1566. 
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public have been deluded by them into the belief that 
offices hopelessly insolvent were sound and possessed of a 








surplus, and so beguiled into entrusting the provision. 


which, by pinching thrift, they sought to make for the 
future to thoroughly rotten institutions. 

As one instance of the harm thus wrought, we cited the 
Briton Medical and General Office, which has declared 
itself bankrupt, with liabilities estimated at over 1,000,0001, 
and assets, which, on an outside valuation, are not likely 
to exceed 300,000/. And for this we were taken to task by 
our correspondent “ Fair-Play,” who, speaking asa Fellow 
of the Institute of Actuaries, who has had experience both 
as the principal official of a life assurance company and a 
consulting actuary, maintained that the consulting 
actuaries who had certified as to the solvency of the office 
were blameless, inasmuch as the bankruptcy of the 
institution was due to frauds, of which they could not 
possibly have had any cognisance. The defence was 
generous, because our correspondent had nothing 
whatever to do with the Briton valuation, and 
had no call to support it; but, although generous, 
it was unwise. For when examined, it resolves itself, 
not into a vindication of the course followed by the 
actuaries, but a condemnation of it. He assumes 
that if the balance-sheet submitted to the consulting 
actuaries had been a true and faithful one, if, in short, the 
assets of the company had really been as thev were repre- 
sented to be, then the opinion as to the solvency of the 
office which they gave would have been found to be 
verified. The fact, however, is, that the losses through 
frauds and falsifications do not exceed 270,0001, and if 
these were left out of account altogether, there would 
remain a deficiency of something like half-a-million. 
Even, therefore, if there had been no frauds at all, bank- 
ruptcy was, in the end, inevitable; and for “ Fair-Play” 
to maintain thatifthe frauds had not occurred the results 
brought out in the valuation would have been verified by 
experience, is to condemn the valuation, which, as a matter 
of fact, would have proved utterly erroneous if not a penny 
of the company’s funds had been misappropriated. For 
one thing, it was assumed in the valnation of the 
actuaries consulted by the directorate of the Briton that 
that office would be fortunate to a degree never previously 
attained by the best ofexisting com panies,and be ableto main- 
tain its business without the loss of any portion of itthrough 
the surrender of policies then current. That is an assump- 
tion which we make bold to say would in no circumstances 
be justifiable, and which was peculiarly unwarranted in 
the case of a company which was even then known to be 
in a precarious condition. 


Reference was also made by “Fair Play” to Mr 
Sprague’s valuation of the Sovereign Office, and that 
gentleman, speaking for himself, makes in the subjoined 
letter, an explanation which will be read with pain and 
surprise. He acknowledges that his name was used by 
the Sovereign Office in such a way as to make it appear 
that he certified to the effect that the office was in posses- 
sion of a surplus, whereas, in fact, its accounts should 
have shown a deficit. True, he affirms that upon close 
examination the phrases used might be found to be 
capable of bearing a different literal construction from 
that which ninety-nine out of every hundred ordinary 
men would put upon them. And he tells us also that the 
return of the office, taken as a whole, would enable 
persons who studied it carefully to see that there was no 
profit on the company’s transactions. Proof of this, how- 
ever, is needed, for throughout the whole of the return 
there is, so far as we can see,no mention of any deficit 
except in the valuation sheet of the General Annuity 
Trust Fund, which shows a deficiency of 17,5001, against 
which, however, stands a profit of 43,7001 in the Life 
Assurance Fund, so that on balance there is superficially 
a net gain. The explanation, as we understand it, is, that 
the reversionary interest of the office in the assets of the 
Annuity Fund was valued by it at 47,510/, and that that 
item was wholly fictitious, because the reversion to a so- 
called fund, which really consists of an excess of liabili- 
ties, is worth nothing, and, indeed, less than nothing. 
But how Mr Sprague can assume that the general public 
would understand this passes our comprehension. 











actuarial valuations have been made to assume, he could 
not possibly have accomplished that object more effectually 
than he has done. As to the responsibility which rests 
upon him for the evil which the association of his name 
with a statement which he himself cannot characterise 
otherwise than ambiguous, and which other people might 
be prepared to characterise in still stronger terms, we 
would rather not speak. As we have before said, this is 
a matter in which recrimination is best avoided. The 
past is gone beyond recall, and what we are now mainly 
concerned with is the future. And what we 
wish to repeat and press home upon the Institute 
of Actuaries is, that now they have had conferred 
upon them a Charter of Incorporation, a new responsi- 
bility rests upon them. Hitherto it has been possible for 
their members to contend that in valuingan office they were 
responsible to their employers only, and it was for those 
employers to determine what use of their report should be 
made. That, however, is possible no longer. Their charter 
carries with it a public responsibility, because it was to 
enable them to serve the public efficiently that it was 
sought for and conferred. And the very least that the 
Iustitute can do is, to let us know once and for all what 
value the public will in future be justifiedin placing upon 
an actuarial valuation. “ Are we,” as we have before said, 
“to accept it as a real test of solvency, orare we not? Is 
the actuary who certifies to a surplus to be understood to 
inean that he has thoroughly satisfied himself that this 
free surplus exists, and is prepared to stake his profes- 
sional reputation upon the accuracy of the result brought 
out? Or is the certification to be regarded merely as 
vouching for the accuracy of certain calculations, the basis 
of which the certifying actuary has not attempted to 
verify, and which may be altogether false—false even to 
his own knowledge ?”’ 


SOVEREIGN LIFE OFFICE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I observe that you inquire in your last issue 
whether you are “to understand that the statement pro- 
fessing to be made by Mr Sprague, and testifying toa 
profit of 43,7101, which was rendered to the Board of 
Trade by the Sovereign Office, and published in the Blue- 
Book for 1881, is not what it purports to be, viz., ‘an 
extract from the report of the consulting actuary.’”’ Ma 
I, in reply, be permitted to state that it will be found, 
upon close examination, that the return made to the Board 
of Trade by the directors of the Sovereign Life Office on 
the occasion of the valuation to 3lst December, 1879, and 
published in the Blue-Book, does not purport to be an 
extract from my report. The only place where my name 
appears is in the heading to the 5th Schedule: “ Statement 
respecting the valuation of the liabilities under the life 
policies and annuities of the Sovereign Life Assurance 
Company, made by Mr Sprague, the actuary.” The fact 
is, that the “ valuation,’ and not the “ statement,” was 
made by me; and that this was intended to be the 
meaning of the return, is conclusively shown by the answer 
to the ninth question, which says: “ No division of profits 
has been made on this occasion, in consequence of the 
alleged deficiency on the General Annuity Trust Fund ; ” 
for it is certain that I should not have so spoken of the 
deficiency brought out by my calculations. 

The ambiguity in the heading of the return is unfor- 
tunate, but I am not responsible for it. If, therefore, it 
is considered that the return made by the company testi- 
fied to a profit of 43,710/, it is not to be supposed that I 
sanctioned such a statement ; but I think it right to add 
that, in my opinion, the return, taken as a whole, does not 
testify to the existence of any profit, but gives such in- 
formation as will enable persons who study it carefully to 
see that there really was no profit on the transactions of 
the company.—Yours faithfully, T. B. Spraave. 

Edinburgh, 5th January, 1887. 
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OUR FOREIGN TRADE IN 1886. 


Tue Board of Trade returns issued this week show no 
very special movement of our foreign trade in December, 


If it had been Mr Sprague’s wish to emphasise what we | and comment upon the figures of the month may be 


said as to the grossly misleading character which some | deferred until they are dealt with as usual in our Trade 
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be found under the head of food products, 
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Supplement. As, however, the returns for the year are 
now complete, it will be well to give these a little atten- 
tion. As a whole, they donot appear unfavourable when 
due allowance is made for the extent to which trade has 
been checked and hampered by political difficulties, and 
also for the degree in which values have been affected by 
the decline in prices during the earlier and greater portion 
of the year. This comparatively satisfactory result is due, 
however, to the improvement in business that has taken 
place in the second half of the year, as the following 
figures show :— 

First HaLr-YEar. 

1885. 





1886. --Decrease in 1886.— 

£ £ £ % 
Total imports...... 170,840,000 ... 189,927,000 ... 19,087,000... 100 
Total exports .. ... 130,428,000 ... 133,474,000 ... 3,044,000... 23 
Total trade...... 301,268,000 ... 323,401,000 ... 22,131,000 ... 68 


Srconp HAatLF-YEAR. 
1886. 1885. 


£ £ 
Total imports...... 178,541,000 ... 180,477,000 ... — 1,936,000 ... — I'l 
Total exports...... 138,043,000 ... 137,930,000... + 113,000 .. + 0-1 


—_— 


Total trade..;... 316,584,000 ... 318,407,000 ... — 1,823,000 ... — 0°5 


In the first half of the year there was, it will be seen, a 
heavy falling off in our imports, and a distinct shrinkage 
in our exports, the total percentage loss in value teing 6} 
per cent. ; but in the last six months the imports have lost 
ground to only a very moderate extent, while the exports 
have even gained slightly, the total percentage loss in 
value being about 3 per cent. only. Thisindicates that a con- 
siderable improvement has been established latterly. The 


Ince. or Dec. in 1886.—, 
£ % 


i following statements give the imports and exports for the 


month and year, divided into their leading categories :— 
, Tota Imports. 


























oa oe ee 
December. December, aie with 
1885. % 1885. 
£ £ £ £ 
Living animals 
cata 305,513) — 61,7 7,143,430) — 1,501,962 
Food & drink(duty | 
free)........... 9,175,252, —- 981,219]109,760,749| - 14,278,277 

Do dutiable 2,218,140) — 69, 282,320 + 215,667 
Tobacco ............ 180,468' - 62, psig —- 118,982 
Metals ............ 1,182,739) — 105, 15,039,548) — 1,247,501 
Chemicals, dyes, 

&e. di dinniaseecieeal 604,386, - 87,1 7,952,149} — 845,387 
BOON siicedit cea ai 627,937, — 18,682] 6,049,148) - 783,773 
Raw materials 

(for textiles)..; 8,752,409) +1,472,810} 72,163,832) + 1,944,714 

Do (other) ...... 2,695,184) — 183,631] 35,378,061) -— 3,430,516 
Manufactures ...| 3,890,447, + 28,718 53,866,246) + 448,084 
Miscellaneous ...| 1,378,808) + 86,991 12,964,027, — 1,380, 

Peete 2c | 57,695}o40 any carl f 21028227 
Total en] 81,000,288)4+ { _ 9,381,087|- { 2! 7 
Be aa Lf ToraL Exports. 
Compared 
December. with 
1885, 

Home Productions 
Li only— 

ving animals ......... 40,102) + 561,28 47 
Food and drink......... 784,816) + a2 540 





LD stewrunnecein teeveeees $91,411 12,274,430) — 1,106,871 
Yarns and textiles ...) 8,425,497) + 05,334,587 | + 3,465,290 
Metals (including é 

manufactured) ...| 2,398, 91,520 

Do machinery ..,,.. 861,654) + $53,000 
Apparel, &. ......,...., 881,867) - — 583,223 
Chemicals, drugs, &..| 593, ~ 280,036 
Other exports ......... 2,176,097) + - 782,445 

Total Home Pro- 1,505 
ductions ...... 17,053,51 | = 03% 
Add — Reshipments 
of merchandise || 4,596,559 56107671 |-|2251,528 
imported ......... = 38% 
Total exports...... 12,93 
21,650,060) ~| ""3'9 « P08,471,600 —|?,082,028 





_ The imports into this country in 1886 fell off, we see, 
in value by 21 millions, of which over three-fourths is to 
Part of this 






a 


(Jan. 8, 1887. 


shrinkage is certainly due to the lower level of —— that 
has prevailed, but part also results from a reduction in 
the bulk of our purchases, owing, in a measure, to our 
requirements being met by increased home supplies. Of 
the total decrease of 15? millions in the value of our food 
products, the following articles account for the greater 


part, viz. :— 


Total Value Decrease Com- 








of Imports pared with 
— in 1886. 1885. 

Ba. 1st 

Wheat and flour ............... 26,142,000 ...... 7,575, 
Other cereals...........csceeeeee 17,083,000 ...... 1,949,000 
Bib CRONE ois ci ciccs ckseveesieti 7,143,000 ...... 1,592,000 
Dad CHOW ivnwis. ivicsvaseviecesy css 14,169,000 ...... 1,086,000 
SUgar ......cccsrrssvoseeseversnnene 15,859,000 ...... 2,449,000 
80,396,000 ...... 14,651,000 


The falling-off in our imports of wheat is chiefly due 
to greatly diminished receipts from Russia and the 
Australasian colonies, which suffered from deficient 
harvests. From the United States and India we received 
nearly as large suppliesas in 1885. Taking wheat alone, 
we find that while the value of our imports fell off by 
254 per cent., there was a decrease of under 23 per cent. 
in quantity ; while in flour the value declined 14 
per cent., as against a diminution of only 7 per 
cent. in quantity. In both cases, it is clear, we bought 
at lower prices. As regards live stock, sheep show an 
inerease, but there is a heavy reduction in the 
value of our imports of cattle, especially from the United 
States. Dead meat also shows a marked shrinkage. We 
have imported less fresh beef from the United States, and 
much less fresh mutton from the Australasian colonies, 
but there is an increase in the case of “other countries,” 
due no doubt to the larger arrivals from the River 
Plate. The latter, too, has helped to depress prices to a 
point that is perhaps rather unremunerative to exporters, 
so that the fall in value shown above has not been accom- 
panied by anything like a corresponding shrinkage in the 
quantity of our imports. This is also the case with sugar, 
which fen fallen over 13 per cent. in value, while the 
quantity is only 9 per cent. less than in 1885. The move- 
ments in this article during the year have been striking. 
From the Continent large supplies of sugar have been 
received, and, stimulated by a bounty, Russian producers 
have also sold much refined sugar in this market. 
On the other hand, the United States has lost ground 
decidedly, owing to the low level of prices. The West 
Indies have also lagged behind, but Java—a cane sugar 
country—has gore ahead. In most other articles of food 
there is a decrease to be seen, but rice forms an important 
exception. Apart from food products, the bulk of the 
decrease in our imports is due to metals and raw materials 
for manufacturing purposes. Amongst the former, copper 
occupies the first place, and amongst the latter, wood 
accounts for nearly the whole of the decrease. 1n raw 
textile products, flax, hemp, and jute have declined, but 
cotton and wool exhibit a substantial increase. 

As regards the nations with which we trade, it may be 
stated briefly that amongst foreign countries we have 
transacted a much larger trade with the United States, but 
that in most other directions, and especially on the 
Continent, our trade has continued to decline. Taking 
the colonies too, we find that our exports to Australia 
have diminished to a considerable extent, but, on the 
other hand, business with India has decidedly expanded. 
The latter, in fact, accounts for the bulk of the increase of 
33 millions shown above under the head of yarns and 
textile fabrics, as the following figures show :— 


Exports To Inpta. 













theta alata 
aguante, Increase in — | I 
(acca Sessile 1885. | a | ase | 1885. _| in 1396. 
Yas. | Yd. | Yuu | a zt 
Cotton piece eoone19/t0 1,o04,ea { £43902 mers aenelt ange 
| “ 











This expansion, in the face of a very unsettled 

market, is very notable, and Sinks good ‘nlaeaee ; 
the satisfactory state of business in India. It will be 
seen that the rise in value is 8 per cent. less than the 
increase In quantity, but then it must be remembered 
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that raw cotton was decidedly lower in 1886 than in 1885. 
The figures for the jute trade are not very satisfactory, 
but some improvement is observable in linen and in 
weollen and worsted yarns and fabrics a large and 
satisfactory business has been transacted, owing mainly 
to the steadily increasing demand from the United States. 
Turning to the metal trades, an unsatisfactory feature is 
the heavy diminution under the head of machinery and 
millwork, due to a slackened demand from every important 
quarter; but otherwise the metal trades as a whole do not 
make so bad a showing as might have been ex 

What they exhibit, in fact, is a lack of expansion only, and 
not an absolute shrinkage; for the small decrease given 
above is mainly due to the fall in the price of copper, 
which has reduced the value of our exports of copper, 
mixed and yellow metal. The main feature is a very 
considerable expansion in our exports of steel, especially 
to the United States. There is a moderate increase in 
those of pig-iron, maimly hematite qualities for steel- 
making purposes; but the various classes of manu- 
factured iron all show a decline. Coal has gone abroad 
in smaller quantities at decidedly lower prices. In most of 
our other important exports we appear to have lost ground 
somewhat, although there are a few exceptions, such as 
cement, earthenware, &c. But taking the exports of 
British produce alone, the total decrease in value on the 
year is insignificant, and is undoubtedly much less than 
the fall in prices, so that in volume trade has 
increased. As will be seen, however, the returns of our 
re-export trade are less satisfactory, and here we are 
perhaps really losing some ground, owing to the increasing 
tendency to ship direct from producing to consuming 
countries. 








(A GROUP OF AMERICAN DIVIDEND-PAYING 
RAILWAYS. 


Amonesr American railways, the group of lines traversing 
the so-called New England States stand out in prominent 
contrast to all others for the regularity and high range of 
their dividends. Elsewhere, in fact, in the United States 
there is no group of lines that can show satisfactory 
results. The Eastern trunk lines have fallen greatly 
from their former high estate ; the North-Western roads 
have experienced decided difficulties of late, and probably 
have still worse to face ; while the Pacific lines, as a whole, 
are in very unsatisfactory circumstances. Here and there 
a company may be found like the Illinois Central or the 
Chicago, Burlington, and Quincey, which has managed to 
maintain its dividends at a high level during the past 
few years, but the number of such is small. This, how- 
ever, as we have said, and as the following figures show, 
contrasts very strikingly with a record of the New England 
lines :— 
AwnnvuaL Drvipgnps. 


1886, 1885. 1964, 1883, 1882.| 1881.) 1880. 


% *|% | @ % % % 
Boston and Albany™* ...... 8 8 8 8 8 8 7 
Boton and Lowell ......... 6 6 54 | 5 4 4 4 
Beston and Maine ......... 94 | 8 8 8 8 8 74 
Boston and Providence ...; 84 | 8 8 8 8 8 8 
SONNE spincacccseepecesasestes 10 | 10 | 10 | 10 | 10 | 10 | 10 
Pisebbang ...... 2260502000000 5 5 ee 6 7 6 
Honsatonic Preference ...| 6 5 8 8 | 8 8 8 
Maine Central ............... 6 6 6 Sh) Be | one | oe 
New York & New England) nil. | nil. | nil. | nil. | nil | nil. | nil. 
Northern (N.H.) ............ 6 | 13+! 6 6 6 6 6 


* Exclusive of two scrip dividends, amounting to 13} per cent. 
+ Includes an extra dividend of 7 per cent. 


The above table includes the most important New 
England lines, but there are a number of smaller under- 
takings that pay regular dividends, ranging from 5 up to 
10 per cent. Only a very few lines are in the non-divi- 
dend list, and the only important instance is the New 
York and New England, whose difficulties are largely 
attributable to a craze for through traffic and the position 
of a trunk line. 

It is of some interest to ascertain the causes which have 
so favourably influenced the New England lines, in order 
chiefly to see whether they may also, in course of time, 
come into play upon other systems of American railroads. 
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One determining factor has been the geographical position 
of the New England States, which, as a glance at a map 
shows, are, as it were, insulated;from the rest of the country. 
As a consequence, the great volume of through traffic 
which the trunk lines compete for so eagerly is of but 
little direct concern to the lines serving these States, 
and a most variable quantity is therefore omitted from 
their revenue accounts. Its absence, however, is much more 
than compensated for by an abundant local traffic, upon 
which satisfactory rates are obtained. The extent of this 
business is due, of course, to the high degree of develop- 
ment to which the older-settled New England States have 
attained, and the profitableness of rates is due partly to 
the character of the business itself, and partly also to the 
fact that any excessive construction of new competitive 
lines is discouraged by the Railway Commissioners. The 
net result of all these causes is to place the New England 
lines in much the same position as that occupied by the 
smaller English lines, that possess little through traffic. 
It is clear that some of these influences will eventually 
affect in a similar way other "American railways, while 
others can never come into action at all. Gradually 
local traffic in the other States lying East of the 
Lakes will approximate towards the position it occupies 
in New England, and as it does so, the violent 
fluctuations upon through business will be largely neu- 
tralised by the steadiness and the lucrative character of 
those upon the greater volume of local traffic. At the 
same time, too, there is now a tendency in these Eastern 
States to give somewhat less encouragement to new 
“black-mailing” lines of the West Shore type, which 
may ultimately develop into definite action, resembling 
that takenjin New England. Slowly, then, as the country 
fills up, the dividends upon American railway shares may 
become more stable, and these securities may come to 
possess something more of an investment character. But 
at the same time they can never become such steady-going 
investments as the issues of the New England lines, 
which, as we have said, owe much of that quality to their 
insulated position. 




































































BUSINESS NOTES. 





Russian Frvance.—It is worth noting that the 
Russian definitive Budget for the year 1885, which in 
ordinary course ought to have been published about the 
middle of December last, has not yet appeared. Is it 
that its figures are better kept in the background while 
efforts to float a new loan are being made, or is the 
Russian Government too much absorbed in the political 
question to be able to give attention to its finance 
accounts? 


Tue Current Banx Divipenps.—--As we anticipated 
a short time ago, the metropolitan banks have done well 
during the past half-year. This is clearly shown by the 
dividends declared this week, which have been as 


follows :— 
Per Cent. per Annum, Gain in 
1836. 1885. 1886. 

I scnraeasenisiipestetetnnees 7 64 4 
SIE cence tiisanetionpsextridiccareds EA ;. xe sheen on 
Consolidated .........0-esccsseees Oe See: | 

IIIT sisccatenductnacintnanncreh Bh, Sod wee aes 
Londonand Westminster ... 15 ... 134 .. Wd 
London Joint-Stock ............ 124 Se 4 
Union of London ............... 123 10 23 


And, moreover, after paying these increased dividends 
there was a larger marathi of free revenue left over to be 
carried forward or added to reserves. For instance, the 
Alliance which pays } per cent. more dividend, had a 
surplus of 5,180/ over and above the amount brought into 
the half-year’s accounts, whereas a year ago it was 1,200/ 
less. The Consolidated also carries a larger balance 
forward in addition to paying 1 per cent. higher dividend. 
Similarly, too, the London and Westminster's surplus | 
profits, apart from the dividend, show a gain of about 
9,000/, making, with the increased dividend distributed, 
an increase of about 30,0001 in the net profits | 
of the half-year. The London JoiniZStock only pays 3 | 
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r cent. more dividend, but it carries forward an increased 
alance of 8,700/, this being due, however, to surplus 
rofits of the half-year ended June 30. _In the case of the 
nion Bank of London, however, the substantially higher 
dividend paid indicates an increase of about 21,0001 in net 

rofits. These results, as a whole, are certainly satis- 
factory to the shareholders, who have, undoubtedly, to 
thank the great activity in Stock Exchange business for 
their good fortune. Annexed are the dividends of the 
provincial banks announced to date :— 


Gan 
Per Cent. per Annum. or Loss 
1886. 1835. in 1886. 
Adelphi (Liverpool) ............+++.+. B:. . joenate 5. waesen ae 
feretaaion Banking...............++ Oe auxees ee mea 
Bristol and West of England ...... mae OF —1 
Halifax Joint-Stock ...............06 | ae 18h sa. ie 
Halifax and Huddersfield Union... 19" ...... oe 
Liverpool Commercial ............... 12h... 124 .....- 
Liverpool Union ..............:00eeeee SMD seems a ee 
London and Yorkshire ............... _ Bere ees eens +1 
Manchester and Liverpool District 
Wn sins. si steady ncntedssctbenae he 20 re 
North and South Wales ............ ae SEE vctpien — 14 
Nottingham Joint-Stock ............ a snius ae” ctpwas ros 
North-Western ... ......csscseecseeees Do, canes OF  eeapee ae 
Wilts and Dorset..............:.0000+++ eet, OR ta +1 


* Dividends for year. 


The North and South Wales Bank has now come down 
from a 173 per cent. to a 15 per cent. level, the Bristol 
and West of England Bank pays 1 per cent. less than a 
year ago, but the London and Yorkshire and the 
Wilts and Dorset Banks pay 1 per cent. more. 
Apparently, the provincial banks generally will show 
less satisfactory results than the London institutions, 
as they do not engage to the same extent as the metro- 
politan banks in the Stock Exchange business, which, as 
we have said, has been the main source of the increased 
profits. 


Sirver in tHE Unirep Srares.—When dealing re- 
cently with the report to Congress of Mr. Manning, the 
United States Secretary of the Treasury, we referred to 
an apparent inconsistency in the suggestions made by 
him. At one and the same time he advocated the sus- 
pension of the coinage of silver, because that was tending 
to place the currency of the States on a silver basis, 
and urged also the retirement of the Government paper 
money, which is redeemable in gold, and the issue in its 
place of certificates based upon silver. In other words, 
while deprecating a silver basis for the currency, he pro- 

sed to adopt that basis to a larger extent than ever. 

ferring to those remarks of ours, the New York Com- 
mercial Bulletin is good enough to say that it is not 
surprised at our failure to see the consistency of Secretary 
Manning’s recommendations, because in the States a 
similar difficulty in reconciling the two portions of his 
report has been experienced. And it proceeds to give an 
explanation of what it understands the intention of the 
Secretary of the Treasury to have been—an explanation 
which, although it does not clear away the inconsistency, 
is interesting, and tends to make the position clearer. It 
is as follows :— 


** The nate {of the Secretary] in recommending retirement 
of the greenbracks is such as to leave the impression that he would 
in that case substitute silver certificates as far as possible for the 
greenbacks retired. It is not out of place to observe that this sub- 
stitution, if it were authorised, would render a continuance of 
silver coinage absolutely necessary. There are now about 
$78,000,000 standard silver not represented in circulation by certiii- 
cates. To that extent only, Raalieen could more silver certificates 
be issued in place of greenbacks, unless tae $50,000,000 of standard 
silver now in circulation should also be turned into the Treasury. 
But even in that event, the Treasury would be able to issue only 
$130,000,000 more silver certificates in place of legal tenders, unless 
the coinage should be continued, and the amount of legal tenders 
to be replaced by certificates of some sort is about $340,000,000. 
Yet it cannot be supposed that the Secretary intended 
to recommend continuance of silver coinage until $340,000,000 of 
silver certificates could be added to ‘oe present circulation. 
It is probable that the Secretary meant his two recommendations to 
be considered together, as part of the same financial policy. His 
plan, on that assumption, contemplates first a cessation of coinage, 
and, therefore, not more than $240,000,000 of silver certificates could 
ever be issued, of which about $110,000,000 are already outstanding. 


In place of the $80,000,000 standard silver in the Treas , and the 
,000,000 in circulation, if returned to the Treasu » he would 
have silver certificates issued as fast as the greenbacks should be 


redeemed. But in place of the rest of the greenbacks, it must be 
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med, he would have gold certificates issued, and accordingly 
vo speaks of issuing Civer certificates, ‘or gold —<— 
cates if necessary.’ Unfortunately, the words do not make 
his intent entirely clear, for on this interpretation an — 
of additional gold certificates to a very large re Bp : 
obviously be ‘necessary.’ But there seems no reason to pe t 7 
the Secretary assumes the cessation of silver coinage as the basis o 
his subsequent recommendation to issue more sliver certificates, 
Thus interpreted, the two recommendations are less inconsistent 
than they seem to the London Economist. It is true that, if the 
paper circulation consisted of $340,000,000 certificates in addition to 
those now outstanding. there would be about $240,000,000 silver 
certificates, and about $298,000,000 gold certificates, and the use of so 
large an amount of the silver notes would at times be dangerous. 
But thete would also be required, doubtless, other gold certificates 
in place of bank notes that may be retired. It is easy to suppose 
that the Secretary did not consider this cpus + mee: certain to 
result in a decline to the silver standard, and so lid not regard his 
recommendations as inconsistent with each other. 











Lonpon Bankers’ CxLeartne-House Rerurns,—The 
returns of the Bankers’ Clearing-house for the past year 
bear out what we said last week in regard to the growth 
that has taken place in the general business of the 
country. This is shown by the following figures :— 


(0C0’s omitted.) 


1985, | 1884, | 1883. | 1882, 


| 
| 1886. 
EEN ASY,, Oe AES: é Btw £ 
sex apeeeess|3,001,02615,511,071)5,798,555 5,929, 404 6,221,206 
j 
s3— 
Stock Exchange account and Consol s 
Gilling deat ie tr 1,184,411] ' 222,975 


Total for Year .......0.cerseseevees 
Le 


1 $13,323 1,507,308 
— | 
4,439,8714,326 660)4,569,580 4,616 081 4,713,908 





By deducting the figures relating to Stock Exchange, 
on which there is large increase, we obtain figures which 
reflect the movement in general trade. These show an 
inerease of 113,211,000/, or over 23 # cent., as compared 
with 1885, although they are still decidedly below the 
corresponding figures for the three preceding years, part 
of the decrease, however, being attributable to the fall in 

















rices. Subjoined are the totals for the year ended Dec. 
51, 1886, and the previous yéars since 1868 :— 

Year On Stock 

Ended | Totals for On Fourths of, Exchange | On Consols 
Dec. | the Years. | the Month. Account Settling- 
31. Days. Days. 

£ £ £ £ 

1886 | 5,901,925,000 | 215,519,000 | 1,198,557,000 | 263,497,000 
1885 | 5,511,071,000 | 221,873,000 | 935,084,000 | 249,327,000 
1884 | 5,798,555,000 | 242,659,000 | 960,623,000 | 268,352,000 
1883 | 5,929,404,000 | 239,080,000 | 1,058,703,000 | 254,620,000 
1882 | 6,221,206,000 | 238,150,000 | 1,228,916,000 | 278,387,000 
1881 | 6,357,059,000 | 253,133,000 | 1,383,430,000 | 278,864,000 
1880 | 5,794,238,000 | 236,809,000 | 1,151,867,000 | 255,224,000 
1879 | 4,885,937,000 | 213,348,000 | 842,937,000 | 225,381,000 
1878 | 4,992,398,000 | 217,753,000 | 795,443,000 | 227,241,000 
1877 | 5,042,383,000 | 232,630, 744,085,000 | 228,224,000 
1876 | 4,963,430,000 | 225,936,000 | 761,091,000} 225,948,000 
1875 | 5,685,793,000 | 245,810,000 | 1,043,464,000 | 251,572,000 
1874 | 5,936,772,000 | 265,427,000 | 1,010,456,000 | 260,244,000 
1873 | 6,070,948,000 | 272,156,000 | 1,038,257,000 | 249,755,000 
1872 | 5,916,452,000 | 256,899,000 | 1,015,959,000 | 246,922,000 
1871 | 4,826,034,000 | 211,095,000 | 806,356,000} 210,647,000 
1870 | 3,914,220,000 | 176,137,000 | 634,914,000 | 163,230,000 
1869 | 3,626,396,000 | 169,729,000 | 564,935,000 | 149,932,000 
1868 | 3,425,185,000 | 155,068,000 523,349,000 134,552,000 


Compared with last year, it will be seen that the clearings 
on Stock Exchange pay-days have increased by as much 
as 263,473,0001, or 283 per cent., the total being higher 
than wd previously recorded, with the exception of those 
for 1881 and 1882. The figures for the past year gain, 
too, in significance, when it is seca eek that, owing to 
the increasing efficiency of the Stock Exchange Clearing- 
house, there is, year by year, a greater volume of business 
settled by mere book entries, without any cheques passing 
at all. On Consol pay-days there is an increase for last 
year, as sn sac with 1885, of 14,170,000/, or 52 per 
cent.; but the total clearings on the “Fourths” have 
fallen off by 6,354,000/, or 23 per cent. The latter 
decrease would, too, have been larger, had not the totals 
been swollen by the fact that several times the fourth of 
the month happened also to be a Consol pay-day. But, 
as a matter of fact, the “fourth” of the month clearings 
have now, in consequence of changes in the mode of con- 
ducting business, little special significance. 
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amounted to 7,594,000/, or 745,000/ less than was 
estimated, this being due mainly to diminished land 
revenue and railway receipts. The total deficit at the 
close of the year is estimated at about 2,500,000/, whereas 
@ year ago it amounted to only 1,309,000/, an increase of 
nearly 1,200,000/ on the twelve months, It would appear, 
| therefore, as if the year’s expenditure hasalso been in excess 
| of the estimates. The position, however, is not quiteso bad 
}} as it appears, for it is stated that,owing to the non-payment 
of pastoral lease rents, in consequence of the delay in com- 
pleting the appraisements under the Land Act of 1884, 
a sum of 300,000/ or 400,000/, due to last year’s revenue, 
will not be payable until July next. But after allowing 
} for this, there is a very serious deficiency indeed. This, 
_{j in fact, is recognised by the Government, which proposes 
| to increase the revenue by imposing an income and 
4} property tax, in addition to the import duties already im- 
posed. There is, however, something more wanted than 
A tight hand must also be kept 
upon the expenditure, and it is here that New South 
Wales has latterly been acting unwisely. Large amounts 
of money have been borrowed and expended upon new 
railways, which will not prove directly profitable for some 
time to come, while the expenditure upon them constitutes 
in dull times a heavy burden, that cannot be redueed. 








an increase in revenue, 


ta 
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the personalty in each case :— 


Berwickshire, N.B. 


House, Colinton road, Edinburgh 


head, Surre 


follows :— 
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° 
Capital of the bank............ 182,500,000 0 
Profits in addition to capi- ie 

tal (Art Law of June 9, 

STE: eoksbasbtenscabbieasonns 
Reserve of the bank and ite 

DORONOE od cic cuscctacesnonn 
Reserve of landed property 
8 Al PEROTVE 2.060 .0s000seeee 

otesin circulation........... 2,858,654,435 0 

Interest on securities trans- 

ferred or deposited ...... 
Banknotes to order, re- 

ceipts payable at sight.. 





Oash in hand and in branch t c 

DOK 60. .0scerces serene ees 2) 305,816,889 51 
Commercial bills overdue ... 563,746 42 
Commercial bills discounted 

in Paris not yet due 
Treasury bills ......... 00.0.0 
Commercial bills, branch 
Advances on deposits of 

ey ge Ee  E 2,120,400 0 
Do in branch banks........ 55,800 0 
Do in 
Do by branch banks........ 
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FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Jan. 6. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


Destor. 


8,002,513 54 ... 


. 22,106,750 14 ... 
4,000,000 0 .., 
11,017,444 16... 


Treasury account current 
CROGIGOR © ...,...0.00c0reeee0 230,669,934 85 ... 
Ourrent accounts, Paris.....: 329,694,496 84 .. 
Do branch banks .,.......... 60,538,749 0 .. 
Dividends payable ............ 11,842,478 50... 

Discounts and sundry inte- 
ih. SR onone iupnndiviansdeiens’ 1,571,475 53 

Rediscounted the last six 
SRODGID © iad snddecici icc cdice 1,291,842 89 see 
MINOR, ccnscreccacennssoceccense..SepSO ROO. Bice 

Total .......0050+00000- 3,800,341,629 28 


CREDITOR. 


f 
2,384,861 


ow. 250,044,440 24... 


» 424,255,706 0 .. 


see 


ublic securities .. 143,332,904 26 ... 
145,715,044 0 ... 


Dec. 8C, 1886. 
f ec f e 
»» 182,600,009 O .., 182,600,000 0 


THE ECONOMIST. . Al 
ventions, June 10, 1857 
and March 29, 1878)...... 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0 
Government stock reserve., 12,980,750 14 .. 12,980,750 14 ... 12,980,760 14 
Dod Dle..,...+.+-++00. 99,626,408 28 ... 99,626,408 28 ... 99963,555 78 
_— caer (Law 00,609,000 0 
of June 9, 1857)............ 100,000,000 0 ., 100,000,000 0 ... 100,000, 
ued al ie oe pit 
bank and landed pro- 
perty oranches ............ 13,472,153 0 .. 13320736 0 .. 13,052,053 0 
Expenses of management... 49,411 70 ... 25,627 75 . 55,107 35 
Employ of the special re- 
BEPVE...ccccecesseerserscveecee 11,017,44416 ... 11,017,444 16 .. 11,517,444 16 
Sundries eoee, 91,229681 57 68,323,660 58 ... 65,553,917 52 
Total......s0csesceeseses-3,800,341,629 28 .,. 3,759,585,608 90 ... 3,718,218,034 58 
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Mr Robert Temple Frere, late of 143 Harley street, W. ... 
Mrs Mary Baine Playfair or Murray, late of Holywood 
Mr George Fielder, late of West Horsley place, ‘Leather- 
Mr Charles Ey re, late of ‘Welford Park, Berks .o.cscsecsee. 
Sir William Maxwell, Bart., of Cardoness 


eee ee eeeeeneee 


Oe eee te tere eeeneeeee 





8,002,313 54 .. 
22,105,750 14 ws. 
4,000,000 0 ss. 
11,017,444 16 
os. 2,789,969,825 0 
22,991,225 44 .. 


31,153,329 30... 


Tae Frnances or New Sourn Wates.—The financial | Advance to the State (Con. 
position of New South Wales at present is not altogether 
satisfactory. According to telegrams received this week 
from Sydney, the revenue of the colony in the past year 


Wits ann Beqvuestrs.—The Illustrated London News 
gives the following list of wills proved, with the amount of 


Mr George Henry Browne, late of 8 White Rock, Hastings 135,000 
Mr George Robinson, late at Ayot-Bury, Willwyn, Herts... 
Dame Juliana Rebecca Hume Campbell, late of Marchmont, 


Horetgn Correspondence, 


Jan. 7, 1886- 


8,002,313 54 


22,105,750 14 

4,000,000 0 
oo 11,517,444 16 
oo. 2,913,56:,400 0 





6,985,335 91 .. 21,681,521 93 Par. Jan. 6. Dec. 30. 

30,356,234 49 81,112,496 66 f f ce fc fc 
erties Trini Three per Cents........ 100... 82 50 8230 + 020 
288,609,985 88 .. 81,242,137 49 | New Threes............... osa., ses, | WE Ot oe, Oe ee, Sin 

122 14 .. 302,167,354 53 | Redeemable Threesa ... 100 ... §5 65x ... 86 10 + 030 
55,325,880 0 5050484 0! Pour &.a-HalfperCnts. 100 .. 110 30 109 90 + 0 40 
RL LETS Lenllnts :issincsigiivtescies . 100... 101 70 101 674 + O 2 
733,433 24 .. 1,651,035 84 | Austrian Gold 4%..... 100... 92 ~ dia rs = oa . ra 

9 Turkish Fours......... we MG. MO + 
7atigs 8) = 1551 40 ¢ | Reyptian Unified ...... 500... 380 0 ... 37875 + 125 
—_—_—_—— ——. Beak of France Shares 1,000 ... 4,245 0 4,260 0 - 15 0 
~« 3,759,585,608 90... 3,718,218,034 58 | Sanque de Paris....... . 500... 78750 ... 77250 + 15 0 
‘ Crédit Foncier.......... . 600... — ° Si “— - + * * 

c © | Paris Gas Shares....... «. HO... 1,4 eo Ay + 
ones A 500 2075 0 ... 207750 — 2£0 
, “ WEIN © ccristanpbeves . 800... 41750 .. 420 0 ~ 250 
268,169,536 89 ... 252,722,901 52 | Northern Railway..... 400 ... 1,597 50 ... 1590 0 + 7 50 
. w» 8,000,000 0) Western Railway ...... 500... 876 25 870 0 + 625 
289,299,082 0 ... 477,068,334 0 | Orleans Railway adie . 500... 1,335 0 1,325 0 +10 9 
Eastern Railway...... . 500... 800.0 0 - 569 
2,035,600 0 ., 14,678,900 0} Lyons Railway ........ 500 ... 1,263 75 1,245 0 + 18 75 
1sLdsetos BL. 1se.e0eees $¢ | Southern Railway ...... 500 ... 1,175 0 ... 1,170 0 + 5 0 
138,458,774 0 150,014,185 0! South of Austrian Rail. 500... 217 50 221295 - 375 




















The above return, compared with that for the preceding 
week, exhibits the following changes :— 


INCREASE. francs. | DECREASE. francs. 
Circulation ........cccs+s+e+++, 68,684,610 | Treasury account .............. 57,940,001 
Private deposits ......ccccccccee QLyN5B,243 | COGN 4. sccceree cececsereersaneereee 19,044,757 
DisCOunt........ccccceeeerseecesee. 16,901,578 


This return bears traces of the large requirements for 
the end of the month. Although no gold has been ex- 
ported, the reserve has diminished thirteen millions, 
which have been paid out for coupon money. The 
discounts have increased notwithstanding the bills 
that ran off at the end of the month, and nineteen 
millions have been borrowed on securities. The offers of 
London bills to make money for the settlement caused 
the exchange to recede to 25f 34}c, but the momentary 
pressure is over, and to-day’s rate is 25f 35}c. Bills are 
again taken on the outside market at } to } below the 
Bank rate. The cash reserve in the above return was 
composed as under :— 








Jan. 6. Dec. 30. 
francs. francs. 
Made. et 1,297,504,151 ...... 1,240,349,210 
Sine 1138312738 1144512436 
£ teh ae 2,365,816,889 ...... 2,384,861,646 


126,000 


65,000 
52,000 


34,000 


Money was not absolutely scarce at the monthly settle- 
ment this week, but the charges for carrying over were 
high, and increased as the settlement proceeded. 
Operators who had made their arrangements before the 
end of the month obtained easier terms than those who 
waited to the last moment. The continuation for the 
Old Three per Cents. rose from 22 to 30 centimes 
for the month, and for Italian, the liquidation of which 
was heavy, from 20 to 24 centimes for the fortnight. 
Other stocks and shares were carried over on the same con- 
ditions, the contango in almost every case exceeding the 
month’s or fortnight’s revenue, exclusive of the brokerage. 
Rates are, however, invariably heavy at the end of the 
year, when money is locked up. The making-up prices 
of Rentes showed a profit of 30 to 40 centimes in the 
month, but shares were generally lower than at the 
December settlement. 

Some of the securities in the subjoined table show a 
rise on the week, but «= settling-day has intervened, and 
if the charge for carrying over is taken into account, 
prices are generally lower. Notice has been issued by 
the Treasury, that the last instalment of 21f 60c per 
three frances of Rente due on the loan of 500 millions, 
issued in May, 1886, is due from the Ist January, and 
must be paid by the 15th, or interest at 5 per cent. will be 
charged from the Ist, and the falling due of this instal- 
ment has caused scrip to be thrown on the market. 
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From to-day the Russian loans of 1867 and 1869 are 
admitted to quotations for the account on the Paris 
bourse. eer 

Since the crisis of 1882, followed by a diminution in 
the value of public securities, which was only definitely 
arrested nearly two years later, the recovery had not been 
so rapid as in 1886. The market has not only been firmer, 
but more steady also, and the fluctuations of prices were 
confined within more narrow limits. The Bank of France 
has maintained its rate of discount unchanged, at 3 per 
cent., and if buyers have had to pay higher rates for 
carrying over their operations at the monthly settlements, 
this was a natural result of the revival of speculation, 
from the general impression that time had effaced the 
effects of the crisis of 1882. Confidence had returned, 
in spite of Ministerial changes, which were regarded with 
unconcern by the money market. The public had become 
tired of leaving their capital unemployed in banks, and 
all first-class securities began to look up afresh. New 
issues were rare in 1886, and neither the City of Paris 
nor the Crédit Foncier floated any new loans, although 
instalments of previous issues of the latter remained to 
be paid; but these took only a small portion of the 
national savings. The largest operation of the kind was 
the issue of a Government loan of 900 mi'lions, of which 
only 500 millions were offered to the public. A loan of 
200 millions was also put on the market by the Panama 
Company ; but while the former was covered over twenty 
times, the whole of the bonds of the latter were not sub- 
scribed. The State loan, issued at 79°80, in May last, 
had risen to 82°95 at the end of the year; the old Threes, 
between the 3lst December, 1885, and the same 
date of 1886, gained 2f 25c, and the Redeemable, 3f 35c. 
Compared with the rise in Egyptians, Spanish, and 

Portuguese stocks, the French may appear to have 
lagged behind, but the latter profited by their previous 
depreciation, and if the comparison is made with high- 
riced stocks like Consols, United States bonds, and 
lgian Four per Cents., the improvement in French 
Rentes was satisfactory. Further evidence of the recovery 
on the. Paris bourse is given by the rise in bank, railway, 
and miscellaneous shares, and railway, Crédit Foncier, and 
City of Paris bonds. Bank of Erance shares lost 465f in 
the year, from reasons to which I quite recently alluded ; 
but the other joint stock banks have acquired a consider- 
able surplus value in the year, although the dividends for 
1886 are not expected to be larger than in 1885. Banque 
de Paris has risen 165f, or over 25 per cent. ; Crédit Fon- 
cier and Crédit Mobilier, 85f; Banque d’ Escompte, 75f ; 
Crédit Lyonnais, Comptoir d’Escompte, and Société 
Générale, about 30f. The advance in foreign bank shares 
dealt in principally on the French market has not been 
less marked; and among others may be named Franco- 
Egyptian Bank, 55f; Spanish Crédit Mobiler, 52f 50c ; 
Austrian Liender Bank, 32f 50c; Hungarian, 43f 75c; 
and Franco-Russian Bank, 93f 75c. The measure in which 
the Bank of France is suffering from the competition of 
the other j>int stock banks, may be judged by a compari- 
son of the discounts and deposits of the latter at the date 
of their last returns on the 30th November, with those of 
the Bank of France, in the last two years. The discounts 
of the six leading companies—the Crédit Foncier, Comp- 
toir d’Escompte, Société Générale, Depéts et Comptes 
Courants, Credit Lyonnais, and Crédit Industriel—rose 
from 89} millions to 961 millions; while those of the Bank 
of France at the same dates had fallen from 685 to 519 


| millions; the deposits of the six banks had at the same 


time increased from 797 to 837 millions; those of the 
Bank of France had decreased from 409 to 351 millions. 
The year was not favourable to the railway companies, 
although a recovery in the traffic in the last three months 
reduced the deficit, which had at one moment reached 30 
millions of francs for the six great systems, to 25 millions. 
Four of the companies, nevertheless, showed better prices 
at the end of 1886, the rise ranging from 5f on the yons 
to 45f. The exceptions were the Southern and Orleans. 
Algerian railways have come into favour, and have a vast 
future before them. Shares of the East Algerian line 
rose from 608f 75c to 680f during the year, and West 
A gerian from 525f to 566f 25c. Some of the foreign 
companies dealt in on the Paris market also exhibit an 
excellent situation; Portuguese rose from 437f 50c to 


‘all for the better. All the groups of Suez Canal have 
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. Meridional of Italy from 688f 75c to 795f, and 
seiiien from 310f to 338f75c. On the other hand, 
Lombards fell from 280f to 222f 50c, Austrians from 
558f 75c to 520f, and North of Spain from 388f 75c to 
877f 60c. French 3 per cent. railway bonds having 
reached 78 to 80, there is now little margin for a rise, 
The companies, besides, continue to borrow from 400 to 
500 millions annually, and purchases through bankers 
are mostly made direct from the companies, and do not come 
on the bourse. Prices of 500f bonds have, nevertheless, 
gained Sf to 10f on the year. Foreign _Tailway 
bonds improved with the shares, Saragossa gaining 23£ ; 
North of Spain, 27f 50c; and Portuguese, 37f, The 
variations in miscellaneous shares have not been 


fallen with the receipts, which declined five miliions in 1886, 
as compared with 1885. Ordinary shares fell in the year 
117£50c; delegations, 85f; and founders’ shares, 67f 50c per 
100th part. Panama shares, after declining to about 380f, 
recovered to over 420f, with a rise of 12f 50c on the year, 
and shares of the Isthmus of Corinth, the works of which 
are quietly progressing, rose from 315f to 340f. Paris 
Gas lost 12f 50c, the increase in the consumption having 
suffered a check, and water companies’ shares fell from 
1,415f to 1,360£. Both of those undertakings are in danger 
of being one day taken over by the City of Paris. Match 
company’s shares rose on the year from 717£ 50c to 775f. 
Buying them at a premium of nearly 300f is a risky 
business, as the company possesses a monopoly for five 
years only. Transport companies’ shares have made a 
rapid advance. The Transatlantic Steamship Company 
having obtained a renewal of its mail contract, its shares 
have gained 47f 50c, at 532f 50c ; Messageries shares have 
remained stationary, at 565f, the convention for a renewal 
of the service not having been yet voted. Paris Cab shares 
rose from 585f to 697f 50c, and Omnibus shares from 
1,035f to 1,210f, after having at one moment risen above 
1,300f. The Omnibus Company is gradually absorbing the 
Paris tramway companies, which have proved disastrous 
undertakings, except to the promoters who started them. 

The receipts from shipping on the Suez Canal in 
December amounted to 4,340,000f, against 4,937,449f in 
the same month of 1885. The total earnings for 1886 
were 56,525,603f, and for 1885 62,207,439f. 

A first and sole dividend of 36 per cent. is announced 
to creditors of the Paris Southern Tramway Company. 

The Credit Industriel and Société Générale offer for 
subscription 94,000 43 per cent. Brazilian railway bonds 
at 88 nett, or 88°30 payable by instalments. 

The Banque de Paris and Comptoir d’Escompte are 
charged with the issue of 214,505 Argentine 5 per cent. 
bonds at 86f 25¢ nett. The subscription opens and closes 
on Saturday. 





THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
New Yorx, December 27. 


The postponement of further discussion of the Inter- 
State Commerce Bill by Congress until after the holidays 
was not done in order to lessen the cause for the opposi- 
tion which has been developing to it. On the contrary, 
it was —* the lack of time and the pressure to get 
away from Washington during the holidays, because so 
few of those who desire and expect to be heard at length 
on the merits or demerits of the measure would have had 
an opportunity to express themselves. As was to have 
been expected, the speculative market in railway shares 
interpreted the delay of the Bill as favourable to its 
probable defeat, and stock prices were steadier. But it | 
was entirely too soon to arrive at such a conclusion. So 
far as the probabilities and indications are worth noting, 
the Bill gives _—— of becoming law, though possibly 
in an amended form. Railway freight rate discriminations 
during the past fifteen ey a period of extraordinary 
development in the building of railways, have resulted 
in su seats wrongs, and have aided in the building 
up of such patent commercial or industrial monopolies, 
notably the Standard Oil Company at the East, and the 
sugar trade of the Pacific coast, that the masses at the 
West and South-west will not permit their representatives 
in Congress to postpone remedial legislation of some 
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sort. It is significant, too, to note the changing 
temper of representatives of leading railway cor- 

rations within a month. You will recall that my 

rst outline of the Inter-State Commerce Bill was 
followed by a statement that the railway people, singu- 
larly enough, were not paying much attention to it. A 
week later, the Bill began to look as if it were sure to 
become law, even including some of the more stringent 

rovisions. Then the railway presidents, and others, speak- 
ing from the point of view of the railways, had begun to 
appear in print, with explanations of the injurious, not to 
say disastrous, effects the passage of the Bill, as agreed to 
in Conference, would have on the transportation interests 
ofthe country. ‘The third phase of railway sentiment, 
strangely enough, is like unto the first, and is explained 
on the ground that, inasmuch as the Bill is very 
likely to pass, useless opposition to it, as a whole, 
might prevent reasonable modifications being secured. 
Perhaps, too, the depth and strength of a large portion 
of the current of public opinion has been noted. This is 
an age when the gauging of popular sentiment is not so 
slow or indifferent a process as it once was. And the 
corporations are like men in, at least, one respect, that 
they sometimes learn when the time has passed in 
which they may successfully stem the eurrent of 
public opinion on a question which has so much of 
“equal rights for all” in it as this has. Corroborative 
evidence as to the temper of Congress in dealing 
with corporations at this time is to be drawn from the 
very general testimony from observers at the capital, 
that the measure known as the Union Pacific 70-year 
Funding Bill has a very slender chance of passing. It 
will be recalled that this Bill seeks, at the earnest 
solicitation of the Union Pacific officials and bondholders, 
to refund the enormous debt of that company to the 
United States in 70-year low interest bonds, which are 
calculated to enable the company to pay off the obligation 
with ease, while paying fixed charges, keeping up the con- 
dition of the road, and leaving sufficient (from its 
estimated earnings) to permit it to build protective lines 
and extensions, &c. 

There still remain desultory rumblings as to possible 
attempted tariff legislation. Some have it that it now 
i) becomes incumbent on the Randall faction (Democrats), 

who prevented the majority of the Democratic party in 

Congress from discussing a Bill to cut down the tariff, to 

bring forward some measure of relief from oppressive 

Custom-house taxes, inasmuch as the present status 

thereof results in a continuous Treasury surplus. The 

talk of making sugar free is likely to end in talk, for 

Louisiana is too reliable a Democratic State to be 

jeopardised through losing its Custom-house blankets, 

thus, as it may well be feared, forcing it into the Pro- 
tectionist Republican camp. It is asserted, however, that 

Mr Randall has been in conference with his Republican 
4 allies, to learn what may be done in this direction, so that 
4 he and they may not suffer under the imputation of having 
prevented any effort being made to reduce the Treasury 
surplus. 

The week in Wall Street has beenvery quiet,as compared 
with those immediately preceding. The near approach of the 
holidays was in part responsible for this, but so also was the 
late break in stock prices and the outlook abroad. Reading 
and Manhattan, after their tumble, have remained where 
they fell. New York and New England reacted a little, 
and finding a convenient ledge on the pocket-books of the 
New York clique, seeking its control, has continued to rest 
there. In the North-west, the Grangers have shown by 
their inaction the result of the late advance of 5c per 
100 lbs in the through grain rate, and of the “ pre- 
occupation *’.of Mr Armour (Chicago’s chiefest speculator) 
in grain and provisions. Ifthe Vanderbilts all declare 
dividends at all commensurate with expectations, some 
revival in their quotations is more than likely. Their lack 
of animation of late has been due to the uncertainty as 
to what the dividends will be, and therefore, to the 
preference of the public to let them alone until something 
definite is learned. But, furthermore, there is the British 
influence {on the local stock market. That for the week 
past has not been favouring higher prices. In fact, a few 
shares have been sent back here, while there has been little 
or no buying. The large quantity of gold imported since 
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the beginning of autumn, and the few millions now on the 
way here, are offset by the steadiness of the Bank of 
England rate, at 5 per cent., and the more than probable 
advance therein, should America’s demand for gold prove 
unsatisfied for a much longer period. Then there are 
those who construe the “war outlook” in Europe 
as far more lowering than for some years past. 
The news of guns being ordered for Austria, of 
Bismarck’s wish to enlarge the German army, and 
of the resignation of Churchill from the British | 
Cabinet, owing to his desire to economise on the army 
and navy estimates, together with the standing enmity 
between France and Germany, and the desire of Russia to 
play the reallion to the voluntary or involuntary lamb- 
like Turkey—news of this character, I say, at this time, has 
been interpreted to mean a nearer approach to hostili- 
ties than had beep supposed. And all this, if rightly 
understood, can scarcely be taken to point to a bull 
future for “American rails.” England will sell her 
Americans, in the event of war at home, and the United 
States will have to take them. Wheat may advance in 
price, but the day‘has passed when the well informed 
observer will seriously argue that even a foreign war is 
productive of a real or permaneut prosperity. So Wall 
Street has been more quiet, and investors are inclined to 
call themselves unusually conservative. 

General wholesale lines are quiet, as is customary at this 
season. Dry goods noticeably so, although the New 
England spinners are running under fuil headway, and are 
reported, on good authority, to be “all making money.” 
Iron and steel easily hold first place among the manufac- 
turing industries. The demand for pig iron continues to 
be very full, particularly at the West, where prices are 
relatively higher than at the East. This marks the hitherto 
but seldom suspected growth of small foundries and iron 
mills at interior Western centres, for the so-called “ local 
demand ” for raw iron at Western and Southern furnaces 
more than takes all their product. This important 
fact is corroborated by several inguiries for pig iron from 
Chicago, Milwaukee, and elsewhere which have been received 
by proprietors of furnaces in Eastern Pennsylvania and 
on the Hudson river. No sales have been effected, but 
the mere fact that the recently greatly increased output 
of iron West and South-west is insufficient to meet the 
local demand, or that it is regarded as likely to prove 
insufficient, testifies strongly to the character of the con- 
sumptive demand all the country over. At the East, within 
one week from the date of advancing prices formally to 
$20 per ton, $21 has been refused, which marks another 
advance. Higher prices still are expected, but the 
anxiety of iron men, in characterising the condition of 
trade, to deplore any attempt of writers for the Press 
to convey the impression that anything like a “ boom” is in 
progress, or is likely to be, is so general as to be very 
striking. Old rails and scrap iron continue very strong, 
and prices tend upwards. Kails are now held at $37 at 
the mill. Wheat is firmer, and slightly higher. Statis- 
ticians all seem to agree that England's low reserves and 
reduced crop estimate, backed by the prospect of limited 
exports from India for some months to come, must cause 
her to buy more freely from the United States. Hence, 
the undertone of strength in the market. Coffee, and 
sugar, and petroleum are weaker, but steady. The general 
feeling in trade and industrial circles that the new year 
promises a prosperous business is quite as strong as for 
several months past. 












































GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, January 3. 


At the Berlin bourse the last settling-day liquidation 
was managed with some difficulty, money being generally 
scarce. For continuation and report transactions the 
rate of interest was as high as 6} and 8 percent. Even 
in Vienna, where settling-days have not yet been esta- 
blished, and sales are completed daily, continuations were 
difficult to effect. Here even 9 per cent. intexest was 
asked and given. The German Imperial Bank and the 
Austro-Hungarian Bank took little notice of these occur- 
rences, although with the latter 13 million florins had to | 
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be discounted within the last week. Although the lack 
of money shown by the German Imperial Bank upon this 
occasion was not so much due to a lack of gold as 
to the pressure arising from excessive speculation, still it 
seems that the intended Hungarian financial operations, 
which in importance would have equalled the conversion 
of the Gold Rente, are to be postponed for some time. 
Another cause for the postponement is the unfavourable 
impression produced by the excess of expenditure in 
several Hungarian Government departments, as shown in 
the debate on the Hungarian Budget. In the Financial 
Commission notice is taken of the promise given by tne 
Government to keep the expenses in future within the 
lines drawn by the Budget, and to limit the investments to 
such as are absolutely necessary. But the Commission’s 


cient to restore the finances of the country, and that the 
Government must propose some other fheans of doing 80. 

The forthcoming renewal of the commercial treaties 
between Italy, Austria-Hungary, and the German Empire 
is giving the commercial chambers of these countries an 
opportunity of showing how evil in its influence has been 
the protectionist system inaugurated by Prince Bismarck. 
The most interesting reports on this subject arethoseof the 
Chambers of Commerce of Vienna and Hamburg. ‘There 
have been very intimate relations between these two 
cities for a very great number of years, and the friendship 
was tested during the commercial crisis of 1857, when the 
Austrian National Bank sent 10 million florins to save the 
merchants of Hamburg. The Vienna Chamber of Com- 
merce calls attention to the fact that the trade of Austria 
with Germany is only second to that with Hungary, and 
is, in fact, the most important item in Austria-Hungary’s 
foreign commerce. The following is the percentage of 
Austria-Hungary’s foreign commerce which falls to the 
share of Germany :-— 


cea s expresses the opinion that this will not be suffi- 


-—-——Per Cent. of —-— 


Value of Value of 

Imports. Exports. 
SO BOER sib ial ass See isi ces 55°55 
Ss vicdiedeck coeuiWec deel see aad C210. 005° B81 
ROU ak eoltein Gs da cuted adeeb cdccabiboed ORE ook. 60 99 
BOR Fis ouilecis Cinch ih bnacieieerocual ig Renae 63°45 
BE Ci reece tte ete ein Sete ig | EERE RE 61°47 
NIE nod vavcatasiin tocknii ccamueenta BEE eosanvsa 6070 
BTW i vnc doo ckk hk ectete eee ee ee, 60°31 
ROO fctieids Hic. Woe CONS) ehsiis 57°62 
IEA Wid cada uieeaniees vtec owas Cate Oe  wita 65°43 
RR Reese re oe ee ae GR 5 vcknis cs 65°06 
TI Sea igca od ags ode es ga ae ee GO escscsess 61°52 
WOT cristhosiitheseicn a WOMEN cess 58°87 
SUIS Se Aig taeRA Sa SZ Pee dcases 45°04 
WOT os iecietienice i oe SS oii 61°30 


These figures prove that Austria-Hungary’s foreign 
commerce gravitates towards Germany. ‘The wish that 
Customs and railway tariffs should be made as easy as 
possible between the two countries is all the more justified, 
because the political alliance concluded some years ago 
seems to demand as much. There are even many 
supporters of a joint Customs line, more than anywhere in 
Hungary, whose corn-growers would find a compensation 
for the competition of America and India. The chief 
obstacle in the way of the realisation of such a plan, which 
bas been first put forward in Austria, is the fear enter- 
tained by Austrian manufacturers with regard to the well- 
developed industry of the German Empire; and, on the 
other hand, the German corn-growers’ fear of Hungary, with 
its fertile and cheap land. Whatever the future may have 
in store for us in this respect, at present it is hoped that 
the new treaties promise some reductions, ardently pleaded 
for by most of Germany’s Chambers of Commerce. The 
Chamber of Hamburg also deeply regrets that some of 
| items in the German customs tariff had been again 





raised. 
: In German commercial circles the opinion prevails that 


the long hoped-for revival of trade has now commenced. 
It is considered a particularly remarkable fact that the 


|| price of corn has fallen, notwithstanding protection. 


The railways of Germany have been increased durin 


1886 by 960 kilometres, against 885°5 in 1885, and 786 
in 1884, 


Lately the large steelworks of Krupp, at Essen, got an 


order for 50,400 tons of steel rails for Victoria at 
With insurance tax 


4i 18s 9d, delivered at Melbourne. 





& | extremely likely that they could not mect it from their 
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of ls 9d, and freight, of 14s 6d deducted, the producers 

t only 4/ 2s 6d per ton. 
we the Ist of cam the Austro-Hungarian Lloyd 
instituted a new tariff for the conveyance of export articles 
from Trieste and Fiume to the rth Sea, the Persian Guif, 
Japan, India, China, and Australia. 

“By decree of the Russian Government, the tariffs of all 
the Russian railways have been raised since the Ist inst. 
for imports into Russia. Austrian and German commerce 
will suffer by this measure. 

During the last three months the export of gold from 
Austria has been very considerable—imainly to London and 
New York. 5 

News from the coast of South-western Africa state 
that in the district of Angra Pequena very valuable mines 
have been discovered. 




















Correspondence. 
RAILWAY RATES. 

TO THE EDITOR OF THE ECONOMIST. 
Srr,--With respect to the viewsexpressed ina letter, signed 
by A. G. Murray, in the Economist of the Ist instant, I 
would, without troubling you with any observations as to 
their accuracy, ask whether they do not point to the sug- 
gestion that there should be equal mileage railway rates, 

pure and simple ?—I am, your obedient servant, 


6th January, 1887. G. M. 


WANTED—AN OPEN BILL EXCHANGE. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,-—You have frequently pointed out how desirable 
it is, when there is a foreign pressure for gold upon the 
Bank of England, that the other banks should support it, 
by using all means in their power to make the market 
rate approach the Bank rate, as, of course, it is the 
market rate, and not that of the Ban's, which regulates the 
movement of bullion. And it may be of advantage to revert 
to the subject now, when the banking reserve of the Bank of 
England has fallen to what the late Mr Bagehot termed 
the “‘apprehension point,” and when the bankers’ deposits 
alone probably exceed the reserve, so that if these were 
withdrawn, the Bank would be compelled to stop payment, 
unless the Government, as on former occasions, cancelled 
the operation of the Act of 1844. I propose to confine 
attention to the action of the discount companies and 
billbrokers at the present time. Their business is to 
act as middle men between capitalists and the bor- 
rowing public. ‘They borrow at call and short notice, 
chiefly from banks, and they employ the money in the 
discount of bills. They take the bills to the banks to be 
rediscounted, and are again supplied with fresh funds for 
other bills, and so the operation is repeated many times— 
for the more frequently they can turn over the money the 
greater their profit. Mr Inglis Palgrave estimated the 
amount of their capital and deposits at 78 millions in 
1871, and Mr John Dun at 68 millions in 1874—and, 
probably, two-thirds of the whole are lent by banks. If 
this money is turned over frequently, it may be readily 
supposed that their liabilities current at one time must be 
enormous. So far as is known, their cash reserves held 
are practically nil. Indeed, they cannot afford to keep 
much money unemployed, as they allow interest on all the 
money lent to them. The result is, that if a sudden 
demand for any large sum were made upon them, it is 














own resources. I do not for a moment doabt that holders 
of their bills would ultimately receive payment, but in a 
time of incipient panic this would not suffice—it is present 
cash that is needed. 
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At the end of last week the London banks called in 
loans to increase their cash reserves, and the bill-brokers 
could not repay them without having recourse to the Bank 
of England for assistance, which, as usual, was granted, 
and since last pay day on the Stock Exchange the 
increase in the other securities may be taken as represent- 
ing the amount advanced to enable them to meet their 
engagements. Seeing that they are for the most part 
dependent on the London and country banks for their 
business, and on the Bank of England for their very 
existence at times, it would be natural to expect that they 
would do what lay in their power to aid the Bank in 
increasing the banking reserve, and this can best be done 
by temporarily keeping up the rates; but, instead 
of this, they have day after day since the new 
year began beat down rates, thus rendering the Bank 
rate ineffectual to attract gold. Now, as prudently- 
managed banks keep all the year round a portion of their 
funds in a form available for any emergency that may 

arise, and on which they get no return what- 
Hever, it surely would not be unreasonable for 
) the bill-brokers to work for a little—I do not say at a 
loss—-but without the usual profit, until the Bank’s 
position is somewhat strengthened. Judging from the 
past, it is, I fear, hopeless to look for this; and, in order 
to remedy this state of affairs, three courses may be 
suggested. First, the Bank of England, when granting 
accommodation, might give it on condition that the brokers 
maintained the Bank rate until the reserve had reached a 
certain figure. Second, the banks who largely supply the 
means for the business of the brokers could take common 
action, and refuse to lend them money at less than Bank 
rate. Neither of these modes, however, is likely to be 
een ie and I therefore suggest a third—that an open 

ill market should be instituted, where those who have 
money to lend could meet those who require to borrow. 
The competition would thus he open, and the usual 
higgling would adjust rates for discounts and loans more 
narrowly than at present. This would be a benefit, both 
to borrower and lender. The borrowers in the provinces, 
Scotland, and Ireland could easily arrange to be represented 
3 in London. There is already in the City a market or 
= exchange for foreign bills—that is, bills payable abroad, 
and I do not see that there would be much difficulty in 
instituting an exchange for home bills. The effect would 
probably be to largely curtail the business of billbrokers ; 
but the tendency of the period is to dispense with middle- 
men. And at least the Bank of England would be relieved 
from an immense liability, which they must meet, even 
although it came upon them, as most likely it would do, 
at a time when they were least able to provide for it.—I 
am, Sir; yours faithfully, 





























TITHE REDEMPTION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I am sorry to see that you lend your powerful 
q influence to the opponents of tithe redemption. I don’t 
4 intend to follow the calculations as to the exact result of 
y Mr Ryde’s scheme as propounded to the Surveyors of 
England at their Institute. Mr Ryde’s scheme may have 
faults in it, but when you say “we are utterly at a loss 
to imagine what inducement the people can be supposed to 
a have to bring them to consent to their credit being 
a pledged to the extent of 75,000,000/ for the sole benefit of 
4 the landowners.” I must join issue with you. 
a Firstly, I hold that the nation owes to the farming 
industry any reasonable assistance that it can give for the 
reduction of the charges on agricultural land, because it 
took away in 1846 the advantages which were specially 
given to agricultural land to enable it to bear its burdens, 
a Before 1846,the British farmers only competed with 
“= || one another, and over a series of years the price of corn 
was made up as follows: rent, labour, tithes, rates, and 
profit. The corn-growers had all these items to meet, and 
the price of corn was the result. Some years the price 
was depressed ; other years it was buoyant; but on the 
average, wheat was 12s or 15s per quarter higher than it 
has been for the last seven years. The result of this was, 
that the people were, in truth, paying the tithe prior to 
1836, ak the rent-charge between 1836 and 1846. Every 
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loaf of bread cost so much more than it does now, and 
part of that extra cost was tithe. 

At the repeal of the corn laws, the chief opposition was 
based upon the argument that agriculturists would be 
unable to continue paying the tithe and other exceptional 
charges when they to compete with the importation of 
untithed corn. The Crimean War broke out, and the 
price of wheat was forced beyond 80s per quarter, not- 
withstanding Free-trade. Then came *he American Civil 
War, which stopped the development of the United States. 
Until 1875 the United States had not recove-ed from the 
check. Since then Free-trade has gradually, but surely, 
asserted itself; and corn, which is produced on untithed, 
and almost untaxed, virgin soil far more cheaply than it 
can be produced in England, comes from vast tracts, 
which are brought into easy reach of our markets. Cases 
can positively be quoted where Irish oats have cost more 
to come to London than the same article from many 
centres of oat culture in Russia; and Dantzic wheat, 
which at the time of the repeal of the corn laws cost 10s per 
quarter to deliver in London, has been delivered for one- 
tenth part of the price, or less even than the Lincoln- 
shire farmer could deliver his wheat to the banks of the 
Thames. 

I am afraid the public are quite unaware of the extreme 
straits to which agriculturists in this country are now 
reduced, and your article, which I am now criticising, con- 
firms me in that opinion. Can the writer of that article 
know that there are hundreds of thousands of acres of 
land in the East of England where rent is a thing of the 
past ?—land which used to bring 403 per acre for corn- 
growing, and which would now be let to anyone who 
would consent to pay the tithe, which is often as much as 
8s or 10s per acre. In the West of England, where the 
humid climate always gives us some natural herbage, land- 
owners are doing without tenants and without labourers, 
simply because the rents offered don’t represent half the 
interest of the outlay on buildings and improvements, 
and are letting the keep on-the enclosures of the farms 
by auction every spring, pocketing thereby more than any 
tenant could afford to pay who farmed in the usual way, 
and had to pay the outgoings. Surely the nation is 
interested in preventing this state of things, and in 
enabling those interested in land to get rid of a charge in 
a certain number of years which their land never ought 
to have borne after 1846. Tithe by its original institu- 
tion was a charge on all income, not only agricuitural. 
So long as the people paid it, as they certa'nly did before 
1846, it was no injury to the farmer to limit it to the 
produce of the soil. Now the agriculturist loses what 
the nation has gained. All that is asked is, that 
the nation shall provide the Consols, which will be held 
and not sold by the Ecclesiastical Commissioners, while 
the landowners will not only pay the interest, but will 
likewise contribute a sinking fund, which will each year 
be invested in the purchase of floating stock in the open 
market. Instead, therefore, of the credit of the nation 
being injured, the effect would be to improve it by the 
constant purchases over and above ordinary requirements. 
The writer of your article concludes by saying that this 
mode of settlement would prevent the tithes being 
retained by the nation for secular purposes after the 
Church has been despoiled. I don’t wish to enter on 
Church and Dissent discussion, but I would simply remark 
that tithe, as founded on the settlement come to in 
1836, is only applicable to religious purposes, and if the 
State religion of the country is banished to Jupiter, the 
landowners are the first claimants, it having originally 
been a part of their property ; but I say further, that if 
Pariiament is determined to keep these enormous burdens 
on British agricultural land, which put it at such a dis- 
advantage compared with lands of better quality abroad, 
it must also be prepared to see one-half of the country 
lying waste.—-Yours faithfully, © Witx1am J. Harris. 

Halwill Manor, Highampton, January 3, 1887. 
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SAVINGS’ BANKS RETURN. 


A Rervrn showing the amounts received from and 
paid to, Savings’ Banks and Post Office Savings’ Banks, 
in the United Kingdom, by the Commissioners for the 
Reduction of the National Debt, including transactions on 
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weeks ended January 1, 1887 :— 
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Total Amount Total Amount 
Received by the Paid by the 
Commissioners. | Commissioners. 








BANK RETURN 8 AND MONEY MARKET, 


BANK OF ENGLAND. 
An Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 






































Siping inte cred ..|  asaoo 8 # | embso3 § the Week ending on Wednesday, the Sth Jen. 1667. 
For stock sold purchased for 
Savings’ Bank enaliiiens account......... 5,733 17 11 22,280 4 8 ISSUE DEPARTMENT. 
Transfer certificates to and from Sa - £ 
Banks and Post Office Savings’ Banks ... 1,001 9 5 4,326 7 10 b 33:757, 245 { comer gs 11,015,100 
MN ctl SE SS | S'S tS Notes issued........-... 33,75 | Other scouritien | ied ae 
‘Gold coin & bullion.. 007, 
0 8 B. oo 
" Seenaan sal toeeaienainds.. 156,961 11 8 150,009 0 0 waver bullion .. ...... sen 
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706 7 7 | 
Srensler certisen invent “rom Saving Omer : 33,757,345 | 33,757,345 
Banks and Post Office Savings’ Banks .. 4,886 7 10 1,001 9 BANKING DEPARTMENT. 
Totileeccescseccccssecessaseeecerveeesect 196006.290 | 201,707 17 0 e : £ 
At -| At Cape ee a tal.. 14,553,000 Government seouri- 
Mt lieer. "| ing Betlod Last | ing Period Last semertieneinsmame ~~) pr remeartamecmnatigg 
ssidiilaciajuiatiipiidnitics ia a ce eee eee a deposits*... 9,002,646 Other securities ..... 22,775,089 
= ae egy at “tw ms & | £ s 4 | Other — ws 23, TE a ose eee 
en e Seven-day and other old an ene 
ThePost Oficeiavingy Bani] lamas ie Be | Belle cissiciceriatie | ~ SOGNT| 
223 | 
pprncicssdinniectn dl 50,882,382 15 °5)°50,808,574 12 “7) 47,694,167 a 50,086,406 
Total .. sal 91,535,587 6 damm 32 1 5255 1 4) 08,828,005 1 93,828,035 19 9 





* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 


Savincs’ Baya Ixvestu Dated Jan. 6, 1887. F. MAY, Chief Cashier. 


Total amount of stock held 











SenstonGitint ieaie 8 824,223 9 0 676,657 18 1 ee 

Vings Dankgs...... . © 
Post Office Savings Banks.. 2,500'801 8 6 270,862 4 3 2,460,156 8 0 The above Bank accounts would if made out in the old form pre- 
ie oe 7 3,737,425 16 7| 8605,08 13 3 3196814 6 1 | Smt eo reg ne ee pe 

udir eee eee Oe OOe + 
— ee ees 24,002,057 \Oeln and bullion... 19;807,981 
Public caus bis cusebuomnaannia 0,002, a 

PUBLIC INCOME AND EXPENDITURE. Private deposit vacennm 25,045,781 , 
57,941,084 | 61,211,125 


The following are the receipts on account of revenue 
from April 1 to December 25, 1886, compared with the 
corresponding period of last year, and also the receipts 
during the week ended December 25. 


The balance of Assets above Liabilities being 3,270,041/, as stated in the above 
account under the head Rest. 


FRIDAY NIGHT. 
The preceding accounts, compared with those of last week 
exhibit :— 




















Rerape and Orner Receipts. tageenets Decrease. 
eae Rowirrs. Circulation (exoluding Bank post bills... ‘sn-cee  S01,0B0 — srsessorane 

1 Week ——— Mecewsbesences | COMMUNE sn cldtesion eos 
,to | ended Other deposits pinbibebesoidbeedunnnt sak ebeeiebiiidb a entéiinseny. ma 

Dec, 24,| Dec. 25, Government securities... nessngesnssonones nusenetssence: SpTOMPOOM  connes case ws 
1886. 1886. Ballon weneen jdakencesntensetothiqes coe unihidntcbiates sie cessensccens SO 

Balance on lst April, 1886— £ é£ Reserve...... . Oe eee 96,002 |... 
Bank = oe wesvensonees ove | 4s7oerts ‘Covert | ise 448 BOTD ceevsesttccictesies wthteieneeesee: SBR BEE ee “ 
Bank o Creccogrorces oon 

eee The idheiiog eine the aniicant of the Circulation, Bullion in 

REVENUE "6,025,944 | 4,993,207 both departments, Banking Deposits, Banking Securities, Reserve, 
Oustor Se Cag eee ee 14,919,000 14,712,000 846,000 and Rate of Discount, for three months ending Jan, 6, 1887 :— 

PO Cee ree eee ee ¥! 465,000 rr es = ay ane Pea Ter 
Stamps 8,564,000 | 8,3°6,000 | 12 : 
Land ‘Tax and ‘House Duty... oe ~ ed a. ‘Ciroulatt'n Becurtin 

—— nf 468,000 | 4,185,000 ne Date. joc and | abroad, or | Games | Deposits Banking | Reserve. 
iednsatesneeessoshsete a) 7 D . 
Telegraph Service... 1:730,000 | 1/885,000 | 1'346/000 | sa‘000 a Eo | oe | | 33 
ae 275,000'} 40,000 rr 2 a 
Interest on Advances for | | 
} £ 






| @& & £ ZX 1% 
Oct. 13. 20,284,198, 60,000 in 25,402,345 28,182,801 35 soon 30,631,853 374 84 
20, 26,148,€57' 186,000 out 25,107,010 26,738,252 35,803,618 10,791 ‘647 40 |— 


wal me 670,881 | 969,751} 15,382 
oe 27, 20,026,866 132,000 out 24,836.700 26,202,106 83,108,498 10,940,166 41 


2,900,000 | 1,941,513 | 2,037,430 84,096 














<a. tea Nov. 3 19,809,505. 46,000 in 25,108,705 26,£38.251' 34,225,219 10,465,800 
Revenue .. - +». (89,869,000 58,188,304 (67,106,181 1,492,478 10 soate.ser| 34 00 in aay 2, 255, ny 103 seaeieee tt 10,929,682) 4 
1 119,148: 59, n 24,576,145| 26,428,103 1, 
Total, including Balance ...... 63,800,338 paisa ses 24| 20,100,177, 190,000 out 24,217,640. 25,890,672 82,094,067 11 632,687 


OTHER RECEIPTS. Dec. 1, 20,002,941, 281,000 out 24,388,880 25,574,350 82,(20,406 11,964,061! 44} 


Advances, under various Acta, repaid 8 20,100,733, 71,000 out 24,191,675! 25,426,055) $1,580,952 11,659,058) 4 


ptLPRI TEI? 








15) 19,043,605, 240,000 out 24,060,070 26,597,000, $2,792,106 11,648,625) 
cua eahy Sek Resieccserewars | — 22' 19,159,988 983,000 out 24275,105. 26260.417, 33,458,383 10,634,883 
Did Preany Bxoheque ovens 1000 29, 18,520,089 62,000 out 24,436,670 28,501,209 86,199,260 10,183,419, 
Ton ee oe ‘paid, ‘te Jan. 5 19,307,281 145,000 in 24,827,720 32,948,427 40,706,894 10,229,511 
Ditto for aoe and means .......... ~~ i “ re pw — a oe a tm ative view of the 
- Ban rns, the Ban te of Discount, the Price of Consols, the 
Totals a ‘66,887,276 : 


Price of Wheat, and the Leading Exchanges during a period of ‘four 


— corresponding with the present date, as well as ten years 
» Viz.:— 


oe 


The expenditure during the same period amounted to 
60,535,463/, as compared with 62,585,102/ in the corre- 
sponding period of last year; the issue during the week 
being 1,122,799. The balances in the Bank of England 











corresponding dates Jan. 10, | Jan. 9, | Jan. 7, | Jan. 6, | Jan. 5, 

with the present week.! 1677. - 184° | 1886, 1886, | 1887. 

Otroulation (exciuding, £ Oe. 
bills)......... 28,302,820 25,609,700 25,208,200 24,099, 045 24,887,120 








and the Bank of Iveland on December 25 amounted to Public, CPOSIES 0.000002 4,373,157 | 5,310,931 | 7,038,920 | _D1S4.b47) 9,002,646 
3,097,2411, against 2,635,4441 a week before, and Other anata | 28,386,501 £6,341,466 | 26,820,332 | 63 23,945,781 


Government securities..! 18,766,486 14,954,835 15,753,665 17,946,615 17,981,805 
Other securities .........| 17,5 6675 23,108,428 24.907,056 | iad 22,775,089 
Reserve of notes & coin, 14,094,912 11,622,681 11 274,468 | 10,782,766) 10,229,511 
wees | 27,997,782 21,482,381 20,722,768 | 19,964,811) 19,807.231 


2,844,1741 on December 26, 1885. 















Ln of rese: | | 
to liabilities ....... 443 XY 83 32 
TO READERS AND CORRESPONDENTS. == =< a hey ¥ tz “y 
A of 
The Editor of the Economist canaot undertake to return rejecte i Bchang on Pars (at) 5. 85 13) 2 224 27) 9425 fh 904 2s 214 20))%5 314 oe = 
aioe = deena HN Bee Bae (eae ie 
Communications must be authenticated by the name of the writer | Glearing-housereturn.. oasaee.s00 113,983,000 119,277,000 Lsa97e8000 = Ki 





Jan. 8, 1887. ] 


The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1877 a deficiency of 10,868,916; ; in 1884, an 
excess of 3,233,038/ ; in 1885, an excess of 1,913,276: ; andin 1886. 
an excess of 5,576,842/7. In 1887, there is an excess of 1,170,692, 

In 1884, money was a drug in the market, and the discount house® 
reduced their rates for deposits to 12 per cent. at call. 

In 1885, the release of the dividends led to the usual temporary 

lut of money, and quotations for both discounts and loans receded. 
; : discount houses reduced their rates for deposits to 34 and 3} per 
cent, 

In 1886, the money market was, as usual, very easy, and, asa 
consequence, the discount houses reduced their rates for deposits by 
2 per cent. 

The following figures from the official returns show tle amounts 
of bills and cheques cleared at the Bankers’ Clearing-housesince the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 


(000’s omitted.) 


Stock Exchange 
Pay Days. 


& Date. 
102,578, [July 15 
95,675, 29! 

763, 


eee oe oer oo 


+ 14,170 
= 6° 7% 





*The “Fourth” fell on Sunday. 
¢t A Consols settlement occurred on Jan. 4. 


The following is the Manchester Bankers’ Clearing :— 


1885. 


es eeesee £110,868,968 
2,673,240 


118,537,903 


1886. 


£117.529,815 
sscceveevece BP OYLED nee covee 


Total to date............++: 120,425,003 ...,s.00 
£6,887,100 = 60 percent. 


Fifty-one Weeks ending Dec. 25 
Week ending Jan. 1............... 


Increase in 1886............ 


The principal items in the latest weekly accounts published by 
the following continental and American banks are compared below 
with the previous statement and with the corresponding state- 
ment of last year :— 

BANK OF FRANCE. 


Jan. 6, | Dee. 80, 
| 1856. 


Comparative Increase 
or Decrease. 


Last Week Last Year. 


Assers. | & £ £ | £ 
Coin and bullion—Gold ...) 49,100,000; 49,614,000) 16,297,000|— 514,900/+ 2,803,000 

a Silver...| 45,532,000| 45,780,000! 48,417,000/— 248,000'-+ 2,115,000 
Government securities s+.) 14,104,000! 14,102,000; 14,113,006 oe 9,000 
Private securities 38,623,000) 37,175,000) 44,177,000! +- 1,443,000/— 5,554,000 


L 
MObO8 oo. cececsseesesseeserseeee 114,346,006) 111,599,000 /213,722,000)4 2,747,000'+ 624,000 
Government deposits .....| 9,227,000) 11,544,000 5,697,000 — 2,317,000}+ 3,530,000 
Private deposits ............| 15,605,000] 14,759,00C| 15,889,000|+ 846,000 284,000 


| Jan. 7, 
1885. 


Rem 
£ 


IMPERIAL BANK OF GERMANY. 


Dec. 30, | Dec. 23. ; Dee 31. i 
| 1886. | 1886. 1885. |Last Week. Last Year. 
wt & £& S. 4 £ 
| 33,475,000; 34,390,000, 31,690,000/— 915,000 + 1,785,060 

Discounts and advances ,,./ 33,032,000; 28,305,000) 23,497,000) + 4,777,000 + 9,585,000 
LIABILITIES. | i aid | 
47 . 


Notes in circulation 43,934,000 37,535,000! + 6,542,000 +12,941000 
Currentaccounts ........ .... 14,557,000! 17,441,000) 16,552,000’ — 2,881,000 — 305,000 


Assets. 
Coin and bullion 


AUSTRO-HUNGARIAN BANK. 


Dee. 30. Dec. 28.; Dec. $1. 
1886. 1886. 1885, |Last Week| Last Year. 
Assers. £ & £& £ 
Coin and bullion—gold ... es 
_— silver... r 

Discount and advances ... 5 
LIABILITIES. 

ssn chapcesececconanek: SOeOEE 


6,682,000; 6,682,00°| 6,916,000, | fa 934,000 
13,853,00€ 13,824,000" 12,968, 29,000}+ 885,000 
12,216,006 ~—" 15,834,000) + 1,253, + 2,382,000 
86,254,000 85,295,000' + 92,¢ + 1,061,000 


NETHERLANDS BANE. 


| Dee. 81. ; Dec. 25. ) Dec. 26. 
1886. 1886. 1885. |Last Week. Last Year. 


& & & 
5,548,000 | 3,992,000 14,000/+ 1,570,000 


5,562,000, 
8,198,000) 8,122,006} 7,998,000 
7,798,000 


7,180,000, 7,419,000 
17,798,000! 17,275,000) 16,036,000 
2'£02,000| 2,119,000 : 


1,899,000 


LIABILITIES, 
Notes in circulation......... 


eeeee oe 


518,(00/+ 1,757,000 
83,000}+ 303,000 


RR 
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NATIONAL BANK OF BELGIUM. 
Dec. 30. } . 23.) Dee. Si. j 
1886, 1908. iat a Wek. Laut Pent. 
& 
4,028,000 3,582,000; + 54,000'+ 500,000 
13,081 “aR +  97,000| + 1,549,000 


24,720,000; 13,330,000, + 494,000) + 1,884,000 
3,235, 2,833,000' 83,060 


wa £ 

Cola a OB cccsccseneee| 4,082,000 

Discounts, &e. .............+./ 13,1 
LIABILITIES, 
3 coseeeveceee) 15,214,000 


OD vrrseseerees 
Deposits ........erceesseeseveee) 2016: 


NEW YORK ASSOCIATED BANKS. 
~~ + Jam. 1.) Dee, 25. be oe 
1887. 


| 1986, Last Week. 


— 319,006/+ 


Last Year. 
ae 


sani ein — 40000 
74,800,000, +- 1,520,000! — 2,940,400 


dinentiee 18°700,000/+ 380,000;— 735,000 

Excess of actualreserve ...| 2,465,000! 1,455,000) _4,940,000'+ 1,020,000'—- 2,485,000 

Converting the reichs mark at Is; the Austrian florin at 2s; the Dutch tiorin 

at ls 8d; and the franc at 25 per 11. American currency is reduced into 
English money at 4s per dollar: 


BANK OF SPAIN. 
The following are the chief items in the return dated Dec. 31, compared with 
the preceding return, the peseta at 25 = £1:— 


Net deposits .. ; 
Reserve (Specie & Notes). 
Legal reserve .........ccc000: 


Dee. 31. | Dec. 24. Inc. or Dec. 
ASSETS. Y ee £ | in 1896. 

Coin amd bullion ...............cccceeeecceeseceee « se eeeeee) 9,799,000) 9,615,000' + 184,000 
Securities. ........ inontigineniienilical 34,219,000 $4,598,000) — 379,000 
Circulation 21,083,000; 20,648,006 + 415,000 
Deposita.......... “-2.t 13,272,001 13,374,000 — 102.009 
NATIONAL BANK OF ITALY. 

The following are the chief items in the return dated Dec. 20, compared with 
the preccding return (at 25 lire = £1):— 


LiaBILITIES, 


) Dee. 20, Dee. 10. 
pene ( Gold 7 44,000 7 30,000 
‘ 0 “oe »446,00 5438, 
Coin and bullion seseeseecancenneeneeserenrees | Silvep 914,000 924,000 
Bills and advances ...... sumed sont 


entities iiaaadiné ina . 19,232,000' 19,045,000 

Public funds and sundry securities ..................| 4,355,000) 4,367,000 
LIABILITIES. 

Circulation cupievcitinees seveceenecess «| 23,447,000) 22,492,000 
Current accounts................ wed 4,527,000! 4,506,000 


Discount aND Money Marxet.—As usual, the turn of the 
year has brought a decided accession of ease in the money 


market, and rates: have given way sharply. This is shown by 
the following figures, which give the movements in the rate, 
for fine three months’ bank bills and day-to-day money during 


the week :— 
Renn Thurs’y. Weta’ Tuesday. Mon’y. mene: Frday 
Fe shy PP oe 

On Saturday, it will be seen, the market was easier, and rates 
for loans fell away, while on Monday there was a correspon- 
dingly decided movement in the discount quotations, owing to 
the low rates at which the Treasury bills were placed, as noted 
below. The next day was marked by increased ease in discount 
circles, for although 3§ per cent. andeven 3} per cent. was 
quoted for fine 3 months’ bank paper, picked parcels of bills 
were, nevertheless, placed at 34 per cent. Since then the 
market has become still weaker. During the week a small amount 
of gold has been withdrawn from the Bank of England for 
export to Australia, while a little has been sent in from the 
Continent. In the present circumstances of the market, it is 
difficult to forecast the future, since rates are disorganised by 
the flood of dividend money upon the market. It is certain, 
however, that the Bank must, if possible, add to its resources 
during the present quarter, for after then it will have next to 
no control over. the market. 

The return of the Bank of England shows a small increase in 
the reserve, but owing to the usual heavy borrowing of the 
Government, which has added to the liabilities, the proportion 
has fallen 44, to 313 per cent. The government securities ex- - 
hibit an increase of 4,800,000/, and nearly the whole of the money 
so obtained has been added to the government deposits, the 
increase under this head being 4,640,000 These changes are 
due, of course, to the usual preparations for paying the Consol 
dividends, and in the next few weeks they will be, of course, re- 
versed. The private securities showa decrease of 292,0001, and the 
private deposits a decrease of 192,000%, During the week 
145,0002 in gold was sent into the Bank on balance, and as the 
stock of coin shows an increase of 487,000/, about 342,0002 
must have been. returned from the circulation. This increase 


SS ASE 


ieee Ml 
— (eh « & 2 









48 


however, is largely offset by an augmentation of 391,000/ in 
the note circulation. 


Tenders for 1,695,000! in Treasury bills were opened on 
Monday, at the Bank of England. The amounts allotted were 
as follows :—In bills at three months, 1,400,000/ ; and bills at 
six months, 295,000/.. Tenders for bills at three months at 
991 2s 6d and above, will be received in full ; tenders for bills 
at six months at 98] 6s 7d, about 93 per cent., and above in 
full. These results represent discount rates of 3/ 10s, and 
3i 6s 10d per cent. respectively. The average rate per cent. 
for three months’ bills was 3! 9s 6°75d, and that for six 
months’ paper was 3! 6s 5°75d. 

The silver market has improved, and bars close firm at 46y%d 

oz. The smallness of supplies has, however, restricted 
Semkoees Mexican dollars are quoted at 46d per oz. 
The India Council sold the following drafts during the week : 
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8 g! s 4 
ie Saturday 32,000 in bills on Calcutta at ............. 1 5% per rupee 
‘3 * 32,000 in transfers on Calcutta at .....0++ 1 54 ” 
e a 24,000 in transfers on Calcutta at ........ 1 5 ~ 
ii : 16,000 in transfers on Bombay at. ......... 1 53 . 
ky Monday 70,000 in transfers on Bombay at ......... 1 52% ‘ 
e " 44,000 in transfers on Calcutta at ......... 1 54} ; 
% ” 6,600 in bills on Calcutta at ......c00-..008 1 58 be 
- Tuesday 15,000 in transfere on Calcutta at ........ 1 58} ‘ 
: Wednesday 5,000 in bills on Calcutta at ........0. . 2:88 “ee 
t ” 20,000 in bills on Bombay at ..........+ j a full 
: * 25,000 in transfers on Calcutta at ......... 1 5a} . ~ 
°° 15,C00 in bills on Madras at ............... 1 58 per rupee 
” 70,000 in transfers on Bombay at ......... 1 oy * 
Thursday 1,100 in bills on Calcutta at .......6.0. wee 1 5 ” 


From April 1to Wednesday night remittances for 10,37,08,050 
rs had been sold, realising 7,455,804, 


We subjoin our usual discount quotations for paper having varicus 
periods to run, and a comparison with previous weeks. 


oe 


2 Bank Bills. Trade Bills. * 
o en ee 
Es Months. 4 Months.|6 Months.|8 — Months. 6 Months 
eg ee ee 
ee oe x % x z 
Oct. 15...1 9° i 2 i 8 3 3} 3 | 3 | 3 33 
22...| 2 3 3} 3% 64 :| (6 8h(06CU4 |} 8h 
29...) 2 34 8 | 3} | 4| 3 4! 3 ¢@ 
Nov. 6...) 2 34 38 3 34 3 4 | 83 64 | Bf 4 
12... 24 | | | 3 3 3h 4 | Sh 4 | 8h 4 
9...;2 | 8 4 3 | 2f 3 3 SF | 3 83) 34 33 
%...32 } & 3 1 3 3 > ee 3¢| 3} 3 
Dec. 3... 2 eo | 3h | 3 3h 33) 38 38) i 8 
10.12 | a | 3 | 3 3h 33 | 3h. 3g | 3h e 
17..| 34 33,4 | 4 i | 44 5 /all dates nominally. 
24...) 4 44 | 4 | 3¢ 4 5 | 4 5 | 4h OS 
31...| 5 6 4 4 | 3 4443 | 4g 43) 4g 4 
Jan. 7...123| 8 23 ‘2 iis: es 8 





_* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


_ The rates of interest allowed for deposits at call and notice bythe 
joint-stock banks and discount houses are now as follows :— 


fie ji Private and joint stock banks at notice ............. .. 34 per cent 
og Discount houses at call ...........ceccsesseseres never sanees . 34 per cent 
S ie a seven days’ notice ..........0..0eseeees 3% per cent 
\F 4 ~ fourteen days’ notice ...............0. 3? per cent 


The discount quotations current in the chief continental cities are 
as under, 


ay tae 





es 
fey Bank 0 Bank 0 
Oe Rate aarket Bate Market 
i a Paris ...... 3 Feb.22,’83; 23 | Madrid ..... 4 = _ 
He Berlin .......... 5 Dec. 15,’86}3} | Lisbon Apl 86]5 ip ae 
e: Frankfort ... 5 se Oe Vienna......... 4 Feb. 22,’83] 37 
8 i Hamburg ... 5 -- 3f | Genoa Dec. '86]54 4} 
Boke Amsterdam... 24May29,’85] 2¢ St Petersbrg. 5 Dec. 12, '85/5 
i uf Brussels ...... 2jJune19,’86]23 | Copenhagen 3 ioc 
1 f At other centres the latest recorded quotations are :— 
F : % Discounts. Overdraft. 
Be New York (call money) 1 | Melbourne......6 to8......7 to 9 
a Ditto (endorsed bills) ... 6 to 64 _ Sydney ......... 6 to 8......9 to 10 
i 3 Calcutta, Bank min, ... 6 | Adelaide ...... 6 to8...... Sto 9 
¥-% Bombay, Bank min. 6 | Montre’l 5 to6 (callmoney 3 to 4) 
; The following are the standards for gold points of the four principal! 
i gold exchanges :— 
5 f French. m German. $ American. 
; * saat he. = a for us oo see mille for us. 
a p- e agnst us | 20.33—5 p. st. 
at A iain eee _ ee p. mille agnst us, 











The exchanges were yesterday :— 


French short exchange f 25.344. or 5 per mille for us. 
German short exchange m 20.39, or 2 per mille agst us. 


New York exchange $4.85}, or 24 per mille against us. 


* Cable transfers ” 
MEETINGS. 
The following meetings are to be held during the 









ensuing week :— 


EE 


rin 


a 





Company. ' Date. | 
ET 























Class. Place and Time. 
Carlton Tr0M.......--ess0n:0/.00100 GNEFAL .,.-..-...-,JaM, 13,Carlton, at 10 a 
Krish Civil Ser. Perm. Bldog. General nib aticetniil <p 8 Dublin, at 2 
New Zealand Land & Mort... General ............ »  14,Cannon street Hotel, at 12 
Pudsey Coal Gas... .....-. Special »  10Pudsey, at 3 
Union Bank of London......... ‘General ............ po 12 Cannon Street Hotel, at 12 


Venezuelan Austin Gold Mng. Ex-General . 14 9 New Broad street, at 2 
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Amongst other business changes, the following have been 
ed :— 
oven to long continued ill-health, Mr John Flaxmam 
Denman, jun., has decided to retire from the firm of Borth- 
wick Wark, and Co., which will in future consist of Messrs 
John Wark, Herbert mare ene Thomas Rutledge 
d Charles Stewart Mackay. : 
"ie "Govett, Sons, and Co. have taken into partnership 
Mr Cecil Alfred Grenfell, the style of the firm remaining 


d, ae 
Wee coun between John Gibbs and William H. Hart 


(Messrs John Gibbs, Hart, and Lane) has been dissolved by 
i f time. 
ae es Geeks and Mr Henry Blyth have ceased to be 
partners in Armitstead and Co., London, and George Armitstead 
and Co., Dundee, and Mr E. P. Berg has been admitted a 
ner. 

Mr John E. Johnson has retired from the firm of Brown, 
Shipley, and Co., in London and at Liverpool, and also in 
New York, and elsewhere in the United States, and Mr 
Waldron P. Brown has been admitted a pcteen in the firm, 
whose title in the United States is Messrs Brown Brothers and 


retired from active business, . 
eet at their firm, as also of the firms of Gibbs and Co., in 
Chili; Antony Gibbs, Sons, and Co., Liverpool and Bristol : 
and Gibbs, Bright, and Co., in Australia and New Zealand. 

Messrs Aynard and Riiffer have dissolved partnership by mutual 
consent ; Mr Edouard Aynard and his son, Mr Marc Aynard, 
will constitute the Lyons firm, and Mr A. Riiffer, Mrs A. 
Riiffer, Mr Ernest Riiffer, and Mr Maurice Riiffer the London 
firm, which will be carried on under the style of A. Ruffer and 
Sons. 

Messrs Thomas De La Rue and Co. notify that Mr W. T. 
Shaw, who has hitherto signed the firm by procuration, has 
been admitted a partner. 

The partnership between Daniel Watney, Henry Wilson, and 
John William Trist, under the style or firm of Norton, Trist, 
Watney, and Co., has been dissolved by effluxion of time. Mr 
J. W. Trist will continue business at 62 Old Broad street, in 
conjunction with Mr Sainsbury Gilbert. 

Tue Srock Makkets.—Contrary to expectation, the stock 
markets have been rather unsettled, and the tendency has been 
hesitating. This appears to be chiefly due to the fact that some 
large accounts were carried over at the last settlement by firms 
who were left with them upon their hands by outside operators, 
and that these have been in c urse of liquidation during the 
past week. The weakness has been especially marked in the 
American railway market, where, in fact, the bulk of the liqui- 
dation has been effected, and, at the same time, this department 
has derived but little support from New York. This lack of 
strength has, to some extent, adversely influenced all other 
markets. Moreover, the public have continued to hold aloof, 
since they have latterly been rather severely bitten by the 
violent fluctuations in the market. Apart from monetary and 
political considerations, which are not altogether favourable to 
advancing markets, the outlook is not unsatisfactory, for there 
can be no doubt that the speculative position is now much 
sounder than it has been for a long time. 

British GOVERNMENT Securities.—Consols have had a dull 
market, and prices close from ys to 4 per cent. lower on the week. 
India stocks are unaltered. Home Corporation stocks have 
remained steady, but in Colonial Government bonds, Austra- 
lasian issues, as a whole, have been rather dull, owing to the 
unsatisfactory revenue returns, given in another column. 
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ce CLosine PRicks,.—_--——--——-~| Move- 
ot ’ | | To- iment on 
Fri. | Sat. | Mon. Tues. Wed. | Thurs. day. | Week. 
cad 
Consols for Money .../100} 7 1093 2190} 21008 9.100 100} § = 
Ditto Account r|100 100} 3100) ‘oot 11004 4 10Ug 4) — 4 
Reduced and NewS %/101 101 101 {io 41013 4101 A) —- § 
New 2 sessessessne ons OB | 93 hes 93 9/93 993} 2)... 
New ses eassesses eos 88 ji S32 8 os 9jS8h 988) 9885 9) 
Excheq. Bille,June,2%\5/dpar, S /d par6/d par 5/d par's; par 5/dpar; 
Bank Stock ........... 205 7) S (205 7295 7/295 71295 72995 7 
India 4 %, red.,Oct.'88)10192}, © 1018 241013 24/1013 2}; 


1014 24 101424! 
100 2h100 24/100 24/100" 24 100 

st sr hist t's? 
i@ 


Do 34 % red., 1981 |100 4) 
Pe 3 } red., 1048... 87 3 
734 44) 

Met. Bd cot Workess %\ 107} 8 


87 {| a 2 
74 67a 57478 Te Bt 
107 $107 _ 7 81074 s Ns ‘ 
ForzicN GoveRNMENT SEcURITIES. — Owing, in a great 
measure, to the disorganisation of the telegraph service, the 
market has been inactive, and rather dull, For the moment, 
political rumours are less alarming, but operations have been 
too unsettled of late to give much confident support to prices. 
On the week, most ‘ International ” stocks show a decline, 





South-Eastern ............. sseevenesennenn 128 80 
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Egyptian bonds mark a loss of from 3 to 3, while most other issues 
are about } to } per cent. lower, except French Rentes, which 
have remained steady. Mexican bonds have had a flat market, 
and close about 1 per cent. down. Amongst South American 
descriptions, Argentine issues leave off somewhat lower, owing 
to the advent of a new 5 per cent. loan for 4,290,100/, at 
854 per cent., but other better-class issues have been supported. 

Low-class South American stocks are mostly somewhat lower 
on the week. 


Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up prices 
at the last settlement are also given for reference purposes :— 


7—Closing Prices—. Rise up 





— Week * 
tine 6 % Public Works, 1871......... 102 i wid ma lie rts ra oe = 
6 % Railway Loan, ees «+. 100 1 Se: Ee ask. cee. nts tate 
Ditto 6 %, 1¢84.. aveccesssccorecs SOR GBR 1. 86 TE an oo I 88} 
Austrian ¢ ¥ Gold Rentes... buecnede’ endvéesesees OO a Oe Oe a aa 89 
Brazilian 5 3, a! soe cececcsesersee OOSLOOQ... DORLOOJ... ... 00. coe D 
Ditto 6 %, 1871 . paphedsempecesnacsece ese. t Be vain I ON ines yaks. tnd tee 
Ditto 5 %, 1875 .. svsosece LOOK 14 4. 98 100K... + ee 
Ditto 4 4 ome Loan, 1879 .. en. OS a ies: -k o. O94 
Ditto 44 %, 1883 covosees DO 1 see DOR 14 oe Ht & ove 
Buenos Ayres 6 ze 1882 and 1886 makieciede 9 6 .. 086 4%.. ... « 945 
Ditto 6 %, 1883 .. leat “8.6 & we 





Chilian 5 ‘ers and i876... puidianciesies i. an 
¥ Unined Inds... nec me i 
WO 6% Preference 00.00.04, sessececcseeces ot 5 ‘i ie :° al tb om 


| ppcmpeeaap 
: 
= 
& 









Ditto 5 sy State oo. toscosecoscecssecs Ot we 
Ditto 4 % Daira Sanieh . eect ant o 7k ; sia . 7 
SE Ma Bis ech tlesiaceiecsentnesen 108} ;.. 108 j cee -.. 1084 
Hungarian 6 %, 1878 . -» 99101... 97 9x nice Ree 
Ditto 4 % Gold Rentes . St. Bh vie ee soa a 
Italian 6 %, 1861 (leas 18°20 % tax) ons JOORE we OF ~ ; pe 
Mexican 8 4, fot 1861 OOF OOT OOO SOE DOD SOL OOS OEE See ees 23 vee 27 — é S 27% 
WINE DL, STO scscesensvsscuscosehososcosens 153 16... 154 we — £ os 16 
tto 6 xe 1872... FOREN Cee OT eee Hee eee eee 124 13 eee 12 eee — 13 
Porbuxcuese 3 7, t 1808-80 rerer ean Soh 8 54h ax + we 543 
R n 6 %, 1870...... we O79 Sh we — ve 97h 
to 6 S'is7h ee 5 ue 943 5b we — § 1. Sb 
Ditto 5 %, 1872... . O83 5h .. 4 5 + wo ©=04 
Ditto 5 %, 1873 ... oo 0805 wn Ob bie = so 93} 
Ditto 44 %, 1875 . bberadnesihi ihe aiweny;: eee MR DE ocean ai 
Spanish New 4 %.... siiscinatinite:', a oe ee ee 
Ditto 2 % Coupon ‘Bonds .. voncene,. G00 OB cas. OO TR: cea nee ose ins. 089 
Turkish, 5 %, 1854 ‘Tribute Loan’ ..... ce ale Meas sale ak ole 
Ditto 43 4 1871......... ONES, RE Fanaa ese 
Ditto 5 % Detence...... ditto .. 8th 5... S334)... — i ve. €4 
Ditto 5 Z%, General Debt (Registered). et ere) ee a 
Ditto 6 %, 1869 (Rewistered)...i......6.00; ie a eee a ee te 
Ditto 6 %, ase (Registered). RS 946 33 1 + 3 
United States 4 % 1007 , Si idlbaicscas WAMU CO: Sng WIRE ate ose 
Uruguay 5 % Unified . vveve: S2h Ch we 4 Sur + § -w & 
Virginia 6 %, New Funded (Reg.) pS a ey ke 


Home Ratways,—The market opened moderately firm this 
week, but prices have latterly declined, owing mainly to the 
severe weather, which threatens not only to reduce earnings 
and increase ordinary expenditure, but, also, it appears to 
entail a considerable loss in connection with the breakdown of 
the telegraphs. The traffic returns for the past week are of a 
common-place character, and they have exercised no influence 
upon the market. The stocks of the Southern lines have 
drooped, and close from ? to 1} per cent. lower. Amongst the 
“*heavy” lines, Lancashire and Yorkshire have attracted 
attention, and the price has risen 1 per cent. The traffic 
returns of this company are encouraging, and it should now 
reap the benefit of its heavy capital expenditure in the past 
few years, which has had so much to do with the reduction of 
dividends to their present low level. The heavy stocks are all 
lower, with the exception of Great Northern issues, which have 
risen 1 per cent. Great Eastern Ordinary, together with the 
stocks of the Scotch lines, show a slight loss. 


The following are the latest closing prices, &c., of the leading 
Ordinary stocks :— 








** Making 
Saat Week Prices—~, Rise up” 
ol or Fall. Paes 
INIIIIN: isos cbiinsis.cles Gee ngchirncsscecongnas ae a 8 — § ww 2%} 
ME TNE oi.c des cutee con genines conccnesnbenens ; ne aw =~ § ww. 68h 
OEE HOOT OMORED ican 806 ees 005.900 000005 sokcezveates 2 14}... 114g15§ .. + 1 114 
NOL: siciastinnoetdiideenies thtibeescssacuesconnns SOE: re. ae ae: OE ee 
Great Western ....... a EO eee ee 
Lancashire and Yorkshire .. ave: esavee DAMDANG: nce DROGIOD weit 2.. w. LE 
London and Brighton................:scccceseees 138 4 «(tW. 163 8 sce: ak Oe: Da 
Ditto A... vee 1109 § ... 1188 — 1h .. U7} 
London, Chatham and "Dover . 236 4... 2238 — 3, .. 223 
Ditto ‘Arbitration Preference. ‘ vee 102 4... 1008 13... — 1h .. 100} 
London and North-Western .. ssocopece BOOK B cee BEBE. S we = § uo 1615 
London and South-Western .. «. 326$-6g ... 1269 6h ne ws. ave woe 1255 
ao ene Lincolnshire... 68 70 1. 6870 1. 1. ore ove 68h 
Ditto Deferred . ' atin -- 2 woe 
Metropolitan os ME I asa "ag bee: tpn Oe 
—, District . ine ; wo + f -. 30} 
Midlan we 1989 46 ww — o« 1224 
North Stadiordshire.. ie, SEI sale nadie? ee 
North British ...... tek Bd ee wks i on Sot 
North- Eastern—Consols <atabeacenedatecese TEE: 2 ne: ae woe 150, 


cow 120-81 ce 1s 389 


Ditto Deferred .. apeosooseacerencce oop REA |b ses B10§ .§ ces’ >) 2h ce 100 
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RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts of the principal railways of the United 
Kingdom for the week ending January 2 are subjoined, together 
with the increase or decrease as compared with the correspond- 
ing week in 1885. For purposes of comparison, tne Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the Ist August instead of from Ist July, as 
in the case of the English and Irish systems, 

The decrease of 20,599 for the week on the English and Irish 
lines is equal to 221 per cent., as compared with the corresponding 
week of last year, while the increase of 432/ for Scotland is equal 
to 0°33 per vent. 

The respective aggregate totals show for the English and Irish 
lines a decrease of 20,599/, equal to 2°21 per cent., and for the 
Scotch lines an increase of 1,364:, equal to 0°05 per cent., as com- 
pared with the corresponding period of 1885. 


Sie 











Aggregate 
Receipts of 
Week's Increase or Half-year Inc. or 
Receipts. Decrease. to date. Dec. 
& & £ & 
Great Eastern ......ccc0s00 + 53,684 + $90 seceve “ 
Great Northern ..,....::.0000+ 60,510 — 236 . 
Great Western  ..........e.se000 aaa — 10660 . “ 
Lancashire and Yorkshire .. —— + 1,588 . “ 
London and Brighton ......... 939 — 2,043 . 
London, Chatham, and Dover tases _ 779 
London’ and North- Western 174,618 — 3,404 . 
London and South-Western 45,172 — 4,779 « 
Manchester, Sheff., & Sanat, 31,930 + 502 
Metropolitan ... sores tae. > 522 
seeemeten District eqn cesese 7,744 + 16 =«(i(‘; 
on gobetnqnens + 813 
North. ein ie — 472 . 
South-Eastern eve. 85.236 — 883 . 
Great Northern (Ireland) weet 12,874 +- 387 . eee 
Gt. Sthrn. & Western('relnd. 10,059 — 831 ase 
Midland Gt. Western (Irlnd.) 6,378 — 820 i one Keke 
912,398 — 20,599 oe own 
aad 
Caledonian . we BAAD + BBA rececenee 1,245,544 — 23,068 
Glasgow and ‘South Western 20874 — 1,053 rarvecese _ 472,686 — 1474 
North British .. ssseres. 55,991 + 651 ..ccce 1,173,587 + 25,896 





130,914 + 432 seccooeee 2,991,817 + 1,364 


CoLontaL Ramways.—Grand Trunk stocks have fluctuated 
somewhat irregularly. At one time the market was firm, in con- 
sequence of the satisfactory results shown by the November 
traflic return, but the market subsequently relapsed, and closes 
dull, upon the publication of an unsatisfactory traffic return for 
the past week, the gross increase shown being only £7,520. The 
final prices, however, are distinctly above the worst touched. 
With the exception of the Second Preference, which closes 
higher (but below the best, viz., 623) the various issues are from 
} to 1} per cent. down on the week, Canadian Pacific shares 
have also fallen 13. Indian Railroad stocks are practically 


unaltered. 
The following are the latest closing prices, &c., of the leading 
issues :-— 
2 oe Making 
Closing Prices—~, ise up” 
Last Week To-day or — Prices. 
Bombay, Baroda, &6. ........000+ escerserses - Se ¥: gia WER a ine es oo 
Canadian Pacific, Shares  ........csesssseeveee 684 3... — lb « 
East Indian Deterred .. ibeees ey Repel er 133 
Grand Trunk of Canada, “Ordinary... seta a ra 13§ _ 13 
Ditto, 4 %, Guaranteed oe ee ee . 748 _- «73h 
Ditto, First Preference ..... 77k - — it 754 
Ditto, Second Preference . 614 ~ + & we 58 
D'tto, Third Preference ..... i 32 ow. — 1 30 
Great Indian Peninsula ...........00:0seeeeee0s See a ae 150} 





American Rai.ways.—Contrary to expectation, the market 
has had a rather flat tendency during the past week, owing 
mainly to the fact that some large accounts carried over at the 
last settlement have been recently liquidated. At the beginning 
of the week prices looked firm, but they soon became easier, and 
failing to find much support in New York relapsed sharply. The 
closing points, however, are in some instances above the worst 
touched. But this is not the case with Wabash issues, which 
leave off extremely flat, at a fall of from $34 to $44, the cause 
being the decision of the American courts, which removes from 
the control of the receiver the important lines East of the 
Mississippi. Union Pacific shares have also fallen $2} upon a 
somewhat unsatisfactory revenue statement for November. 
Lake Shore shares have fallen $23, although the company has 
gained its point in the dispute with the ‘‘ Nickel Plate” line, 
the court deciding that the First Mortgage is irregular, and that, 
therefore, the Second Mortgage in the company’s control 

possesses the right of foreclosure. Most other issues are from 
$1 to $14 down ; but Denver and Rio Grande issues have 
remained steady, and Illinois Central have risen $1}. 
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acne soe nner 


ber, after which a decline took 





The following are the latest closing prices, &c., of the more pro | rise on vere to 47d on 19th “er ee tee ranietde 


minent issues :— 


Rise “en 
eek. To-day. or Fail. le 
Central Pacific, Shares 4 one — ib ~ 
Chicago, Mil., & St Paul, Com. Stock 93 see sot + ww 908 
Denver and Rio G “ wan ao o & 
tlinoie Central Shares ..........0cc0eee0e 135 -. 196 7 + we 186 
Lake Shore and Michigan Sothrn, Shares 98. “ i we = BF we 
Louisville and Nashville, Com. Stock ... 68} §.. 67 $.. — 1§ + Ob 
Ditto 6 %, General M ae ff: a) 2 ee 
New Gentral, SWAre6.......00...000e000s 185 8. na 2. = a a 
New York, L. £.,and Western, Ord. Shrs. nis i. = 38 
Ditto 6 %, Second Consol. Mort. ......... 102 - WED .. = wwe 101 
N.¥., Ontario, & Western, Reg. Shares .. i aoe 7 — § « I 
N.Y., Pennsylvania. & Ohio, 7 % Ist Mort. 52 cag oe ak eae ae 
Norfolk & Western,Preferred .........0. 53h §.. 52 Bu. — Fw 
Ohio & Mississippi, Ordinary Shares ...... 284 9} .. OE a an on 
Oregon & California, Pref. Stk.,assest. pd. 21 22 ... 20 2 ses we nee ome a1 
Pennsyivania R. R., $50 Shares .........++ 58h Z ... oot { — i oo 8 
Philadeiphia & Reading, $50 S. wees. EDD a ee 
Ditto 6 %, General Mortgage, 1874...... 108 5 ... 105 7 . + 2B w+ 104 
Union Pacific, Shares ...........erss+ssereeee } wv 4 a 
Wabash, St. Louis, &c., Preferred Shares 37 we 32338... — 48 «. 35 
Ditto 6 %. General Mortgage, Certs. ... 64§ 54... Gl F... — 3h >. 63} 
Forrron Rartways.—Mexican issues have given way from 
2} to 24 per cent. The weekly traffic return shows a 
gross “take” of 12,500/. Buenos Ayres Northern Ordinary 


are quoted5 lower, and North-West of Uruguay Preferred 2to 3 ; 
but perhaps the most important change in this department is a 
rise of lin Ottoman shares to 103-11}. Buenos Ayres Great 
Southern are quoted 2 lower. 

Bank Snares. —The market has been quiet, but a firm tone 
has prevailed, owing to the satisfactory dividends declared. 
Alliance have risen 3; Lloyds Barnetts, &c., 4; London and 
South Western, 4, and Union of London, 1. Bank of 
Egypt have also risen 1, and Standard of South Africa, 1}. 


Miscetiangous Securities.—In Telegraph securities, Atlan- 
tic issues have been dull, but most other issues have improved 
somewhat. Gas shares have been firm, Gas Light and Coke 
Ordinary rising 3, and Imperial Continental 4. London General 
Omnibus shares have risen 2, but North British Australasian 
have fallen 1, Land and Mortgage of Egypt Debentures 2, 
Hast and West India Docks 3, Guinness and Co, Ordinary 3» 
Crystal Palace 3, ditto 6 per cent. Debentures 2, and ditt» 
per cent. Debentures 15 (to 54-59). In Mining ventures, St 
John Del Rey have fallen 15, to 25-35. Indian Gold issues 
have been very flat, but Copper shares have hardened. 


The following are the latest closing prices, &c.,of the more im- 


portant eous issues :-— 
**Making 
Prices—, Rise o 
Week. To-day. or Fall. Prices, 
Anglo-American Telegraph, Ordinary ... 354 6)... 35 6 .. — -. 36% 
Hudson's Bay, Shares ..,.......c.secrecssseees 28 - 233 . — { len 
Imperial Ottoman Bank .................0000 16$ IL... 10% H.. — we vee ot 
Mexican Railway, Ordinary ............... « 1}... 43 3.. — w. @ 
Ditto, First Preference ..................«.. 113) 14 ... 111 oe — 2 ... Lil 
BROOD, BRAT OD y.. cciesresccressnssserrtwercses AOD: TL... DD — + iia ae 
South Austrian Railway, Shares ............ oe oo = ia 
Suez Canal, Shared .............0cccccersoresrees SIF 2 ... B04 w=- B .. €& 
United Telephone.................eccesceseesersees 123 13} ... 124313 .. — i a 


Buiiion.—The following is taken from the circular essrs 
Pixley and Abell, dated tom 6 :— a“ 

Gold was in little request till the beginning of Febru 
heavy withdrawals for South America ook” place, ond en 
demand for Paris also sprung up, though these were, to a certain 
extent, neutralised by the considerable arrivals from China, Egypt, 
and New York ; the arrivals from which latter port, during March 
helped to suffice for the additional requirements for Spain and Hol- 
land. On the issue of the French loan on 10th May, the demand for 
Paris was checked ; but withdrawals for South America again took 
place. Germany, in the following month, became a purchaser ; after 
which, there were no me, operations of moment till the middle of 
A t, when considerable amounts were taken for South America 
and a demand for New York sprang up, which continued with 
slight intermission till the close of the year, when the Bank of Eng- 
land raised its discount rate to 5 per cent. During December, con- 
me ee to South America and the Cape 

in the w 0 ear, sovereigns to the va i 
— nA to Australia. . Oren 
ver fluctuated between 46,44 and 47d till after the 8th Apri 

when the decision of the Americen Congress on the silver ee 
was made known. This being not unfavourable, a rise in Indian 
exchanges in the uce ets, and consequently in silver, was 
confidently looked for, but on no movement upwards taking place, the 
exporters of Manchester lost heart entirely, and endeavoured 
to cover all transactions by forward purchases of transfers at u- 
ally declining rates ; and the price of silver declined till 443d was 
reached on 17th May. A slight reaction then took place, only to be 
succeeded by a still more severe fall, which culminated on 3rd August, 
when 42d was touched. This lowest on record brought continental 
eae Sanaa ee oe wt rose steadily to 43}d 
on ; was quoted on 9th, owing to the v 
strong India, 4 


demand for money in and uent he 
the India Council ; but this rapid as wan eat miieieel, ant i 
43d was again quoted. From e last week in September a steady 








fl oa on = oan on d the closing quotation of 
here has been steady improve nent, and the a 

the year was 46jd og Orders for the English Mint, Spain, and 

Japan have at times assisted the market, but the French demand 
for coinage for Tonquin has gone far to prevent still more serious 

fluctuations than have been seen in a a — for depression 

in eve ket connected with the m e. 

Mexivan Dollars. —The purchases by the French Government have 
been very considerable throughout the year, and have prevented in 
many instances’ the price of dollars from falling to the same extent 
as silver. The price fluctuated from 453d to 45gd till May, when 
the fall was accentuated, and 41}d wastouched on20thA since 
which date the price steadily advanced to 46d on 18th November ; 
the price has since been as low as 45d on 3rd December, but subse- 
quently rapidly recovered, the closing quotation of the year being 
453d firm 


Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz 
standard; bar gold, containing 20 dwts silver, 77s 10d per oz 
standard, , 

Silver.—Bar silver, fine, 46,44 per oz standard ; bar silver, con- 
taining 5 grs gold, 46}jd per oz standard ; cake silver, 50d 
per oz. Mexican dollars, 46d per oz. Quicksilver, 7/ 5s. 

Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 
report the following prices asked in New York and ton 
on Thursday, Jan. 6, at noon:— 


Lehigh Valley Shares .......0s.0sseesssesresnersers seeeeenvervensenvenseeveneens COR oe see 
Baltimore and Olio SHATES...........c0.esecscescerssecserernevevevecrsercerere TTL seseee 170 


Pullissan Car Shares.....0...ccccss scsscsserssssesscrssseresseceranvesrecceesees MO eee 140 
Cleveland, Columb., Cin., and Indianapolis Common Shares ...... 66 

Mexican Central 76 (nOM-ASSONE) 2.0... ...c00ecceecreserenn ers nne cee eee ene nee 
Missouri, Kansas, and Texas General Consold. 6 per cent. bonds - 











Texas and Pacific Cons. Of 1905..........ccscccccseresseerecree aeeceeereneeene — FW evens 100 
Texas and Pacific R. Grande Div, Ist Mortgage 68............00008 THQ ever 74 
Texas and Pacific Income Land Grant, 1915.........s0000ceerreere OL eevee Gl 
St Louis, Alton, and Terre Haute Dividend Bonds, 189% ........... CP dame oS] 
Richmond and Danville Debentures, 68, 1927 ........:scssesesrreervee TNO seveee 110 
Houston and Texas Central Ist Main Lime 7'@...........0ccccceresressees eee wees 1133 
Houston and Texas Centra] General Mortgage, 6's, 1921............ wot wets ae 
East Tennessee, Virginia, and Georgia Ist Consolidated 58, 1980 90% ...... 983 
Denver, Rio Grande, and Western Ist 65, 1911 ......0..csseseeeeereee tek’ = ednede 81 
East Tennessee, Virginia, and Georgia Common Preference ...... ist cates 78 
New York and New England Ist Shares.........cc0cc0ceeeecersererseee OBB severe st 
St Louis, Arkansas, and Texas 2nd Mortgage ........6.0 cccceccreceees BT serene ne 
St Louis, Arkansas, and Texas Shares ...........cccscccceeeene seeese: ae 
COURSE OF EXCHANGE. 
Price Negotiated on 'Change, 
Jan, 4. Jan. 6. 
Money.| Paper. | Money, ° 
3months| 12 4 |12 44°12 4 | 12 @& 
At sight 12 % 12 3 | 12 2/12 3 
2063 2067 | 2062 | 90 66 
2064 §=20 68 | 2063 | 2C 67 
20 64 = 2068 20 68 | 20 67 
12.80 (128% 1280 | 18 
1280 | 12 82 | 1290 | 12 
lia eee i nee = 
| 3b S1g | 2 36h | io hy 2 56} 
| 26 | 25 61 i 25 56 | 26.60 
| 26 2 61 | 26 ot 25 61} 
26 86 | 26 90 || 26 82h | 25 87g 
a 2 3 | 
} i 
= ia |e 
utaseesipaeaniiniisempabecenani 4 il 
Malaga o - seers he mal 
Lisbon .., eevee os — se | oe 52 52 
Oporto....... alba -_ 52 | 62 624 con 











NOTICES AND REPORTS. 


FOREIGN GOVERNMENT STOCKS, &c. 

Merican Debt.—During the month of December “ 1851” bonds, of 
the nominal valueof 1,376,650/, were received for conversion. and ‘aie 
bonds, of the value of 429,400/, have already been delivered. During 
the current month (January) “1851” bonds, to the nominal value 
- upwards of one million sterling, have been presented for con- 

ersion. 

Queensland.—The revenue for the half-year endi the 3lst 
ult. shows a falling off of 18,0001 ogninat that of the latter half o¢ 
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a decrease of 34,000/. For the quarter, 
slight increase. 


4 outh Australia,—The revenue for the quarter ending December 
a 31 amounted to 420,000/, and for the half-year to 830,000/. The 
decrease in taxation during the past quarter was 167,000/, and in 


the Customs, 47,0001. 
being 25,000/ below the estimate. 


a period of the previous year. 
Oustoms 


earnings amounted to 632,000/. 


past year shows a decrease of 130,000 oz as compared with 1885. 
RAILWAY COMPANIES. 


received by cable :— 


E 1886. 1885. Increase. 

e For the Month of November $ $ 
a Gross earnings ---.............0000 1,073,000 814,065 ... 258,935 
4 Working expenses ............... 625,000 512,061 ... 112,930 
TO as inti i dcteetiovsticds 448,000 ... 302,004 ... 145,996 


Aggregate gross earnings from 
a 


uary 1 to end of Nov. ... 9,187,417... 7,638,557 ...1,548,860 


Aggregate net profits from 


oH anuary 1 to end of Nov. ... 3,423,004 ... 2,984,183 ... 438,821 

a The gross earnings for this month last year included $45,000 and 

a - = $33,000 for carriage of construction material, carried at 
a 


ute cost. 





a oe dividend of 1? cent. 


cent. perpetual debenture stock, 3/ per cent. ; 54/ per cent. 


stock, 2/ 10s per cent. 


Lake Shore v. ‘‘ Nickel Plate.” —In the suit brought against the 

New York, Chicago, and St Louis Railway (‘‘ Nickel Plate ” line) 

4 by the Union Trust Company and the trustees of the Second Mort- 
4 gage bondholders, the court at Cleveland, Ohio, has decided that 
a the first mortgage heid by the Central Trust Company as trustees 
was illegal, and the bondholders thereupon are general creditors to 

The court has therefore ordered the 


4 the amount of $15,000,000. 
a sale of the line under the second mortgage. 





been declared. 


New York Central.—The company has declared a quarterly divi- 


4 dend of 1 per cent. 


3 Paris and Decatur.—Holders of proved or trust company’s certi- 
7 ficates are notified, that under the scheme of reorganisation they 
2 are entitled to subscribeto the issueof new bonds at par. They must 

ceed Oth to 


3 a their intention to do so not later then 
2 A. Keyser and Co., Cornhill, who will give all particulars. 


South-Eastern—Revenue and expenditure from Ist July to 18th 


December, 1886 :— 
Twenty-four 








Weeks and 

Four Weeks Three Days 
Ending Ending 
Dec. 18 Dec. 18. 

£ £ 

Gross traffic receipts ............... 1SA,ORP: ...... 1,047,873 
Rents and sundries.....,............ 8,832 ....... 53,805 
Total receipts .............+. 140,461 1,101,678 
PI isin < kts sieves sciionsen 78;676........ 502,319 
POR iscckids tua eticdavesaenceienis 60,585 599,359 


Wabash.—Judge Gresham has refused to turn over the Chicago 
and St Louis branch of the Wabash railway to the Purchasing Com- 
mittee, and has ordered Mr Cooley, the Receiver, to assume con- 
trol of the line east of the Mississippi on the 3lst inst. The judge 
of the United States Court at St Louis has directed the Receiver 
previously appointed to relinquish all the lines on the Wabash 
systemn east of the Mississippi river to Mr Cooley. Judge Gresham's 
jurisdiction does not extend west of the Mississippi, the operation 
of these lines remaining under the control of the St Louis courts, 
whose receiver will be independent of the operation of the lines 
east which are making the best arrangements with Mr Cooley and 
all the others for the transfer of business. 

: West of India Portuguese Guaranteed.—Major General J. 8. 
Trevor, R.E , C.S.1, has been unanimously elected to the chairman- 
ship of this company, rendered vacant by the death of Sir Douglas 


Forsyth. 
BANKING COMPANIES. i 

Adelphi, Liverpool,—The directors have declared a dividend for 
the half-year ended the 3lst ult. at the rate of 8 per cent. per 
annum, free of income tax. 

Alliance.—The directors recommend a dividend for the past half- 
year at the rate of 7 per cent. per annum, cocene forward about 
6,800/, and adding 2,500/ to the reserve fund, which will then 































Tasmania.—The revenue for the year 1886 amonnted to 575,000/, 


Vi:toria.—The revenue for the last six months amounted to 
3,239,000/, showing an increase for the year of 413,000/. During the 
last quarter of 1886 there was an increase of 132,000! over the cor- 
In the increaserealised the 
gure for 51,0001, the Excise for 15,000/, the territorial 
revenue for 8,000/, and the railways for 15,000/. The total railway 
1 he returns are considered highly 
satisfactory, assuring as they do the full realisation of the Minis- 
terial estimates of revenue for the past year. According to the 
annual returns, the yield of gold in the colony of Victoria for the 

0 


Canadian-Pacific.—Statement of earnings and expenses, as 





Delaware, Laeckawann1, and Western.—The company has declared 


a London.—The report states that the receiver made a further 
a payment of 16,333/ (less income tax) on the 31st ultimo to the holders 
4 of debenture stocks, eae the second charge, viz. :—6/ per 


rpetual 
debenture stock, 2/ 15s per cent. ; 5! per cent. perpetual debenture 


London and Greenwich.—A dividend at the rate of ll 7s 4d per 
cent., free of income tax, for the half-year ended the 3lst ult. has 





1885. The receipts from the railways curing She same period show | amount to 235,000/. The dividend declared for the second half of 
e revenue presents a | 1885 was at the rate of 6} per cent., and 4,000/ was carried forward. 


Bank of Bengal —The directors have declared a dividend for the 

st half-year at the rate of 10 per cent. per annum, 3,00,000 rs 

eing transferred to reserve fund and 91,000 rs carried forward. 

Bank of Madras.—The directors have declared a dividend for the 

t half-year at the rate of 7 per cent. per annum. 50,000 rs 
ave been added to the reserve fund, and 37,000 rs carried forward. 

Birmingham Banking. — The directors of this company have 
decided to pay a dividend for the past half-year at the rate of 15 
per cent. per annum, free of income tax, placing 500/ to bank 
premises account, and carrying forward a balance of 3,764/ to next 

ear. 

r Birmingham ant Midland.—The report for the past six months 
shows an available balance of 33,328/, including 5,935/ brought 
forward. The directors recommend a dividend of I/ per share, free 
of tax, being at the rate of 16 per cent. per annum, which will 
absorb 26,695/, and leave 6,633/ to be carried forward. 

Bristol and West of Zagland.—The directors recommend a divi- 
dend for the half-year ending December 31 last at the rate of 8 per 
cent. per annum, and an addition of 4, to the reserve fund. 

City.—The directors recommend a dividend at the rate of 10 per 
cent. per annum, tax free, being at the same rate as was declared 
for the second half of 1885. 

Consvlidated.—The directors propose a dividend for the half-year 
ending December 31 at the rate of 10 ” cent. per annum, carrying 
forward 8,345/. For the second half of 1885 the rate was 9 per 
cent. per annum. 

Derby Commercial.—The directors recommend an interim dividend 
at the rate of 10 per cent. per annum, tax free. A similar distri- 
bution was made at the corresponding half of last year. 

Halifax and Huddersfield Union.—The directors have declared a 
dividend of 10s per share for the half-year ending December 31 last, 
making a total distribution of 10 per cent. per annum, free of income 
tax, and leaving a balance of 3,722/ to be carried forward to next 
year’s account. 

Halifax Joint-Stock.—The directors have declared a dividend for 
the six months ending December 31, 1836, at the rate of 123 per 
cent. per annum, making, with the interim dividend for the halt- 
year ending June 30 last, 11} per cent. for the year. 

Imperial.—The directors recommend a dividend for the past six 
months at the rate of 7 per cent. per annum, carrying forward about 
5,500/. Bor the second half of 1885 the rate of dividend was the 
same, and 4,500/ was carried forward. 

Liverpool Commercial.—The directors have declared a dividend 
of 10 per cent., and a bonus of 2s 6d per share. 

Liverpool Union.—The directors have declared a dividend of 1/ per 
share for the half-year ended the 3lst ult., and a bonus of 10s per 
share, making, together with the dividend paid in July last, 124 per 
cent, per annum, free of income tax. 

London Joint-Stock.—The directors have declared a dividend for 
the past half-year at the rate of 12} per cent. per annum, carrying 
forward 8,700/. This time last year the rate declared was 12 per 
cent.. and 767/ was carried forward. 

London and Westminster.—The directors, after providing for all 
bad and doubtful debts, have resolved to declare a dividend of 74 
per cent. for the half-year ended December 31, 1886, carrying for- 
ward a balance of undivided profit of about 11,000/ to the profit and 
loss account of the current half-year. This time last year the 
dividend declared was at the rate of only 6} per cent., a sum of 
2,1602 being added to the “rest.” 

London and Yorkshire.—The directors recommend a dividend for 
the past six months at the rate of 6 per cent. per annum, free of tax, 
as compared with 5 per cent. a year ago. 

Manchester and Liverpool District.—The directors recommend a 
dividend for the past half-year of 15s per share, anda bonus of 5s 
per share, being the same as for the previous half-year. 

National of New Zealand.—The directors recommend an interim 
dividend at the rate of 5 per cent. per annum, free of tax, for the 
six months ended September 30. 

North and South Wales.—The directors have declared a dividend 
of 10s per share on the capital of the company for the half-year 
ended the 31st ult. and a bonus of 5s per share, free of income tax, 
making a total distribution for the year of 15 per'cent. 

North- Western.—The directors recommend a dividend for the past 
half-year at the rate of 6 per cent. per annuum, free of tax, making 
6 per cent. for the year. 

Nottingham Joint-Stock.—The report states that the net profits 
of the year amounted to 14,182/, which, with the balance brought 
from 1885, gives a sum of 16,738/. An interim dividend of 5 per 

cent. per annum for the half-year ending June 30 last was paid. 
and the directors recommend a dividend of 15 per cent. per annum 
for the past half-year (making 10 per cent. for 1886), that 3,000/ be 
added to reserve fund, which will then amount to 53,000/, that 
9482 be credited to bank premises redemption fund, leaving 2,7531, 
including rebate to be carried forward. 

Union of London.—The dividend to be declared at the half- 
yearly meeting, on the 12th inst., will, after providing for all bad 
and doubtful debts, be 64 per cent. for the half-year, earrying for- 
ward about 5,000/ for sarregrase at the end of the financial year, 
on the 30th of June next. For the second half of 1885 the dividend 
was only 5 per cent., and 5,500/ was carried forward. : 

Wilts eal Dorset.—The directors have declared the Christmas 
dividend of 24s per share. 


ASSURANCE COMPANIES. 

Alliance Marine.—At an extraordinary general court, held on 
Wednesday, the proceedings were duly confirmed of an extra- 
ordinary general court held on December 15, when a new code of 
regulations was adopted by the company in place of the old code, 
the latter dating from the foundation of the company in 1824, and 





















































sacesaemeelenmaiemtcieaiarianeninaiiaeemaes umaenaienan ie iaeansatan tte _ ~ 


ne. ake’ 


\ieiaiataneadtinaihiaidintaasidh ciaieiidiiiiedteataidiniti ion intteieditinaiieen nates tein the an eed ean ee 
\ ; la 
i 










aaah Seine i ea ee ee eee 
























elidamirinmnetacemians Gettin tint Cad ln he Be ia teeta nine aha ee en, ate ate a 


7 





‘epee ews reece a 


a 
% 
+ 


*) 


2 
ie 


oe 
*3 


ey org 
Re eam cca re tem 


“ 
et 


*y. 


ee ee 
af men le AS REIT Cae ae 


ree 


MGs Pes 


<e-egye 


MEOW Se 
nap ag mye 


jaies, 
a 


he Pa oregh, Mine roe Reem ae eros = 
eee I - 


ae) 








| Central Pacific, Sha 





Z a 
ite Soe 


mae se Meme n= 


—_——————————— eo OOOOOOeea—aw———_—om==xm__c_—_—"” 
50 THE ECONOMIST. 


‘ienasiasatls siecle 


[Jan. 8, 1887. 








The following are the latest closing prices, &c., of the more pro | rise took place to 47d on 19th November, after which a decline took 


minent issues :-— 


” 


7-—Closing 


=z 


x 
3: 
ateegsins: ssege? 


Pricee—~, 
Last Week. To-day. 
Denver and Rio Grande, Shares ............ ace wi 
iilinois Central Shares ............00.c0-s0000 1 whee. tos 

fichigan Sothrn, Shares ~ 96 t- 
Louisville and Nashville,Com. Stock ... 68§ §.. 67 ose 


nt ot napceamernnantns Ss sly yey pe 

Chicago, Mil., & St Paul, Com. Stock ... -” wi sit 
Leke Shore and 

Ditto 6 %, General Mortgage ............ 11012 ... 11012 .., 


:ft4+14t8 
$3: 


: te 


New York Central, Sbares................-..«. 1 %.. — 7... — Wl 
New York, L. E.,.and Western, Ord. Shrs. #.. 82%... — . 
Ditto 6 Z, Second Consol. Mort. ......... 102 ~ WM2 .. = ae BS 
N.Y., Ontario, & W . Shares .. ov uu = we 
N.Y., Pennsylvania. & Ohio,7 % lst Mort. 52 oe set iguana emia 
Norfolk & Western,Preferred ............... 534 ae of — 8 ws 
Obio & Mississippi, inary Shares ...... 284 285 eae ae 
Petenta hae te ae maseut. pd. 21 22... BO 2 vee ve nee oe 
ania , 350 Shares cree eee = or <a - 
Philadeiphia & Heading, $60 Shares ...... in Sot }: + if on a 
Ditto 6 %, eral 1874 ...... 108 5 ...105 7 . + B +. 104 
Union Pacific, Shares .............ccss+cerseeese i . 61 j oie om 4 ~~ 61 
Wabash, St. Louis, &c., Preferred Shares 37 32333... — 4 35 


. 83} 


cr 
a 


Ditto 6 %.General Mortgage. Certs. .. 644 54... 614 3... 


Forricn Ramways.—Mexican issues have given way from 
2} to 2) per cent. The weekly traffic return shows a 
gross “take” of 12,500!. Buenos Ayres Northern Ordinary 
are quoted5 lower, and North-West of Uruguay Preferred 2to3 ; 


| but perhaps the most important change in this department is a 


rise of 11 in Ottoman shares to 103-11}. Buenos Ayres Great 
Southern are quoted 2 lower. 

Bank Suargs.—The market has been quiet, but a firm tone 
has prevailed, owing to the satisfactory dividends declared. 
Alliance have risen ~; Lloyds. Barnetts, &., 4; London and 
South Western, 4, and Union of London, 1. Bank of 
Egypt have also risen 1, and Standard of South Africa, 1}. 


Muscettangous Secvrirres.—In Telegraph securities, Atlan- 
tic issues have been dull, but most other issues have improved 
somewhat. Gas shares have been firm, Gas Light and Coke 
Ordinary rising 3, and Imperial Continental 4. London General 
Omnibus shares have risen 2, but North British Australasian 
have fallen 1, Land and Mortgage of Egypt Debentures 2, 
Hast and West India Docks 3, Guinness and Co. Ordinary } 
Crystal Palace 3, ditto 6 per cent. Debentures 2, and ditt> 
per cent. Debentures 15 (to 54-59). In Mining ventures, St 
John Del Rey’have fallen 15, to 25-35. Indian Gold issues 
have been very flat, but Copper shares have hardened. 


The following are the latest closing prices, &c.,of the more im- 
portant miscellaneous issues :— 


“Making 

Pricee— Rise — 

Anglo-American Telegraph, Ordinary oy 35 6 Pie 

Hudson's Bay, Shares ........+.0.s..s00cccesee» 28 we am ~~ = i fio ~ 

Imperial Ottoman Bank ..........000-cseee LOG TL on. LOH Bae — hve tof 

Mexican Railway, Ordinary oon 00 ae oe i. = ~~ &@ 

Ditto, First Preference .................... 118) 14 ... 111 “— 2 ee Lh , 

Bio Tinto, Shares .............0:.0ecerseerveseee 103 11... 2 wont ES ane all 

South Austrian Railway, Shares ............ one ooo Te ones 

Sues Canal, Shares ............cccescereesserses 81g 2 ... B03 we me 81 

I insrcsenatipeminneinmnnees 123 13) ... 12318 1... — f 


Butxuion.—The following is taken from the circul: 
Pixley and Abell, dated To Sn cular of Messrs 


Gold was in little request till the beginning of Febru 
heavy withdrawals for South America ook place, ond a mem 
demand for Paris also sprung up, though these were, to a certain 
extent, neutralised by the considerable arrivals from China, Egypt, 
and New York ; the arrivals from which latter port, during March 
helped to suffice for the additional requirements for Spain and Hol. 
land. On the issue of the French loan on 10th May, the demand for 
Paris was checked ; but withdrawals for South America again took 
place. Germany, in the following month, became a purchaser ; after 
which, there were no , operations of moment till the middle of 
A it, when considerable amounts were taken for South America. 

ad a demand for New York sprung up, which continued with 
slight intermission till the close of the year, when the Bank of Eng- 
land raised its discount rate to 5 per cent. During December, con- 
ae spemeete Suen nae to South America and the Cape, 

in the wi of the year, sovereigns to th 
— mong se to Australia. : te 
ilver fluctuated between 464d and 47d till after the 8 i 

when the decision of the American on the silver comin 
was made oe This being not ree yoienmoee a rise in Indian 
exchanges in the uce ets, and consequently in si 
confidently looked for, but on no movement upwards ching shienaies 
exporters of Manchester lost heart entirely, and endeavoured 
to cover all transactions by forward purchases of transfers at u- 
ally declining rates ; and the price of silver declined till 443d was 
reached on 17th May. A slight reaction then took place, only to be 
succeeded by a still more severe fall, which culminated on 3rd August, 
when 42d was touched. This lowest on record brought continental 
and other buyers into the market, and the price rose steadily to 433d 
on 7th September. 45d was quoted on the 9th, owing to the very 
a demand for money in India, and consequent heavy sales by 
the India Council; but this rapid rise was not maintained, and 
43}d was again quoted. From the 








place, and 45d was the rate on 2nd December, since which date 


“Making | there has been steady improve nent, and the closing quotation of 


the year was 46}d firm. Orders for the English Mint, Spain, and 
ion have at a assisted the market, but the French demand 
for coinage for Tonquin has gone far to prevent still more serious 
fluctuations than have been seen in a year remarkable for depression 
in every market connected with the Eastern trade. 

Mexican Dollars.—The purchases by the French Government have 
been very considerable throughout the year, and have prevented in 
many instances: the price of dollars from falling to the same extent 
as ene: The price fluctuated from 454d to 45d till May, when 
the fall was accentuated, and 414d wastouched on 20th on since 
which date the price steadily advanced to 46d on 18th November ; 
the price has since been as low as 45d on 3rd December, but subse- 
quently rapidly recovered, the closing quotation of the year being 
453d fi 


rm. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz 
standard ; bar gold, containing 20 dwts silver, 77s 10d per oz 
standard, 4 

Silver.—Bar silver, fine, 46,44 per oz standard ; bar silver, con- 
taining 5 gre gold, 46}jd per oz standard ; cake silver, 50d 
per oz. Me>ican dollars, 46d per oz. Quicksilver, 7/ 5s. 

Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 
report the following prices asked in New York and Boston 
on Thursday, Jan. 6, at noon:— 




















Baltimore and Ohio Shaves...........s0--ersessessesseesereevaresnvercsensevere ETE sevens 170 
Pullitan Car: SaFOS. 2.00... c0scesss ses esvecsversecsessscsvseseoss severevesensees BAO svvies 140 
Cleveland, Columb., Cin., and Indianapolis Common Shares ...... Creer 
Mexican Central 76 (MOm-asSent) ........600c-cceceseeesenveneeereneesetecsy OUR cevees 
Missouri, Kansas, and Texas General Consold. 6 per cent. bonds 10 
Texas and Pacific Cons. Of 1905..........cc0ccccccscsecesesree seeverereeeseee TD sevens 100 
Texas and Pacific R. Grande Div. lst Mortgage€e.......00000 TH noe Tb 
Texas and Pacific Income Land Grant, 1915..........ccc000cverrveres GL eee Gh 
St Louis, Alton, and Terre Haute Dividend Bonds, 1894 ........ yoee MO eerie 30 
Richmond and Danville Debentures, 68, 1927 ........:.ccsssersrees IMO svvece TNO 
Houston and Texas Central Ist Main Lime 7°@ ............ccscccecceseces sey eeenes 1133 
Houston and Texas Central General Mortgage, 6's, 1921............ wot nae 
East Tennessee, Virginia, and Georgia Ist Consolidated 5s, 1980 oven ae 
Denver, Rio Grande, and Western 1st 68, 1911 .........cerseseeeeerers ey vee 
East Tennessee, Virginia, and Georgia Common Preference ...... a wilsaioa 78 
New York and New England Ist Shares.................seesersceseenns eee eee iat 
Texas and Pacific SHAres. .........00..0.ccrevescssevsevesescsseresecsrsveosnues ave a eee 
St Louis, Arkansas, and Texas 2nd Mortgage ........... ..-.0<cerserees 7 
St Louis, Arkansas, and Texas Shares ...........ccecccevecsecceeeeeseeee DO evens 254 
COURSE OF EXCHANGE. 
Price Negotiated on ‘Change. 
Jan. 4. 
j 
| Money.) Paper. | 
ss ctanisiestineninsal |Smonths| 12 4 12 44° 32 4 | 19 4 
Ditto....... evsovesseesvonceseee| At Sight | 18 2 12 3 | 12 2%) ie 8 
Hamburg .. seevseseee) 8MONnths, 2063 | 2067 | 202 | 90 66 
sntenove -| — | 2066 9068 | a0 | 2c 67 
— | 2066 | 2068 | 20 63 | 20 67 
° _ ; 1280 (12 82} 1280 | 12 
| = | 1280 | 1982 | 1290 | 12 
Pa — | 25 STE | 25 62h | 2 56} | 25 61 
|  — | 2) sp 21 22 
». | Cheques | 2% 313 25 26 31h | 25 
| 38 ths | 26 26 25 55 | 25.60 
“ 25 2 25 25 61} 
26 85 | 2 | 26 8 26 8ig¢ 
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SESSE555 








FOREIGN RATES OF EXCHANGE ON LONDON. 








Jan 5 190 dys st 
747 “fico g ms 
6 26% 
52d 


o 
. . 

or ” 
. 

” 








NOTICES AND REPORTS. 


FOREIGN GOVERNMENT STOCKS, &c. 


Mexican Debt.—During the month of December “ 1851” bo: of 
the nominal value of 1,376,650/, were received for conversion s 
bonds, of the value of 429,400/, have already been delivered. During 
the current month (January) “1851” bonds, to the nominal value 
of upwards of one million sterling, have been presented for con- 
version. 


nd.—The revenue for the half-year ending on the 3lst 


| Queensla 
e last week in September a steady ult. shows a falling off of 18,0002 against that of the latter half Of 


EE NS 
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1885. The receipts from the railways during the same period show 
a decrease of 34,000/. For the quarter, the revenue presents a 
slight increase. 

outh Australia.—The revenue for the quarter ending December 
31 amounted to 420,000/, and for the half-year to 830,000/. The 
decrease in taxation during the past quarter was 167,000/, and in 
the Customs, 47,0001. 

Tasmania,—The revenue for the year 1886 amonnted to 576,000/, 
being 25,000/ below the estimate. 

Vi:toria.—The revenue for the last six months amounted to 
3,239,000/, showing an increase for the year of 413,000. During the 
last quarter of 1886 there was an increase of 132,000! over the cor- 
responding period of the previous year. In the increaserealised the 
Oustoms figure for 51,0001, the Excise for 15,000/, the territorial 
revenue for 8,000/, and the railways for 15,000/. The total railway 
earnings amounted to 632,000/. The returns are considered highly 
satisfactory, assuring as they do the full realisation of the Minis- 
terial estimates of revenue for the past year. According to the 
annual returns, the yield of eo in the colony of Victoria for the 
past year shows a decrease of 130,000 oz as compared with 1885. 


RAILWAY COMPANIES. 
Canadian-Pacific.—Statement of earnings and expenses, as 
received by cable :— | 
1886. 1885. 


For the Month of November 3 $ 
Gross earnings 814,065 ... 258,935 
Working expenses 512,061 ... 112,930 
Net profits - 802,004 ... 145,996 
Aggregate gross earnings from 


anuary | to end of Nov. ... 9,187,417. ... 7,638,557 ...1,548,860 
Aggregate net profits from 

anuary 1 to end of Nov. ... 3,423,004 ... 2,984,188 ... 438,821 
The gross —— for this month last year included $45,000 and 
this year $33,000 for carriage of construction material, carried at 
absolute cost. 


Delaware, Laeckawann1, and Western.—The company has declared 
a quarterly dividend of 1? cent. 

London.—The report states that the receiver made a further 
payment of 16,333/ (less income tax) on the 31st ultimo to the holders 
of debenture stocks, constituting the second charge, viz. :—6l per 
cent. perpetual debenture stock, 3/ per cent. ; 54/ per cent. perpetual 
debenture stock, 2/ 15s per cent. ; 5/ per cent. perpetual debenture 
stock, 2/ 10s per cent. 

Lake Shore v. “ Nickel Plate.”—In the suit brought against the 
New York, Chicago, and St Louis Railway (‘‘ Nickel Plate ” line) 
by the Union Trust Company and the trustees of the Second Mort- 
gage bondholders, the court at Cleveland, Ohio, has decided that 
the first mortgage heid by the Central Trust Company as trustees 
was illegal, and the bondholders thereupon are general creditors to 
the amount of $15,000,000. The court has therefore ordered the 
sale of the line under the second mortgage. 

London and Greenwich.—A dividend at the rate of l/ 7s 4d per 
cent., free of income tax, for the half-year ended the 31st ult. c. 
been declared. 

New York Central.—The company has declared a quarterly divi- 
dend of 1 per cent. 

Paris and Decatur.—Holders of proved or trust company’s certi- 
ficates are notified, that under the scheme of reorganisation they 
are entitled to subscribeto the issueof new bonds at par. They must 
notify their intention to do so not later then , senda 10th to 
A. Keyser and Co., Cornhill, who will give all particulars. 

South-Eastern.—Revenue and expenditure from Ist July to 18th 
December, 1886 :— 


Increase. 


Twenty-four 
Weeks and 


Gross traffic receipts 
Rents and sundries 


1,101,678 
502,319 


599,359 
Wabash.— Judge Gresham has refused to turn over the Chicago 
and St Louis branch of the Wabash railway to the Purchasing Com- 
mittee, and has ordered Mr Cooley, the Receiver, to assume con- 
trol of the line east of the Mississippi on the 3lst inst. The judge 


Total receipts 
Expenditure 


of the United States Court at St Louis has directed the Receiver 
previously appointed to relinquish all the lines on the Wabash 
systemn east of the Mississippi river to Mr Cooley. Judge Gresham's 
jurisdiction does not extend west of the Mississippi, the operation 
of these lines remaining under the control of the St Louis courts, 
whose receiver will be independent of the operation of the lines 
east whichare making the best arrangements with Mr Cooley and 
all the others for the transfer of business. 

: West of India Portuguese Guaranteed.—Major General J. 8. 
Trevor, R.E , C.S.L, has been unanimously elected to the chairman- 
ship of this company, rendered vacant by the death of Sir Douglas 


Forsyth. 
BANKING COMPANIES. 

| Adelphi, Liverpool.—The directors have declared a dividend for 

the half-year ended the 3lst ult. at the rate of 8 per cent. per 
annum, free of income tax. 

Alliance.—The directors recommend a dividend for the past half- 
year at the rate of 7 per cent. per annum, carrying forward about 
6,800/, and adding 2,500/ to the reserve fund, which will then 
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amount to 235,0001. The dividend declared for the second half of 
1885 was at the rate of 6} per cent., and 4,000/ was carried forward. 

Bank of Bengal —The directors have declared a dividend for the 

st half-year at the rate of 10 per cent. per annum, 3,00,000 rs 

ing transferred to reserve fund and 91,000 rs carried forward, 

Bank of Madras.—The directors have declared a dividend for the 

t half-year at the rate of 7 per cent. per annum. 50,000 rs 
ave been added to the reserve fund, and 37,000 rs carried forward. 

Birmingham Banking. — The directors of this company have 
decided to pay a dividend for the past half-year at the rate of 15 
per cent. per annum, free of income tax, placing 500/ to bank 
premises account, and carrying forward a balance of 3,764/ to next 

ear. 
r Birmingham anit Midland.—The report for the past six months 
shows an available balance of 33,328/, including 5,935/ b: t 
forward. The directors recommend a dividend of l/ per share, free 
of tax, being at the rate of 16 per cent. per annum, which will 
absorb 26,695/, and leave 6,633/ to be carried forward. 

Bristol and West of Zagland.—The directors recommend a divi- 
dend for the half-year ending December 31 last at the rate of 8 per 
cent. per annum, and an addition of 4,650/ to the reserve fund. 

City.—The directors recommend a dividend at the rate of 10 per 
cent. per annum, tax free, being at the same rate as was declared 
for the second half of 1885. 

Consvlidated.—The directors propose a dividend for the half-year 
ending December 31 at the rate of 10 = cent. per annum, carrying 
forward 8,345/. For the second half of 1885 the rate was 9 per 
cent. annum. 

Derby Commercial.—The directors recommend an interim dividend 
at the rate of 10 per cent. per annum, tax free. A similar distri- 
bution was made at the corresponding half of last year. 

Halifax and Huddersfield Union.—The directors have declared a 
dividend of 10s per share for the half-year ending December 31 last, 
making a total distribution of 10 per cent. per annum, free of income 
tax, and leaving a balance of 3,722/ to be carried forward to next 
year’s account. 

Halifax Joint-Stock.—The directors have declared a dividend for 
the six months ending December 31, 1836, at the rate of 123 per 
cent. per annum, making, with the interim dividend for the halt- 
year ending June 30 last, 11} per cent. for the year. 

Imperial.—The directors recommend a dividend for the past six 
months at the rate of 7 per cent. per annum, carrying forward about 
5,500/. Mor the second half of 1885 the rate of dividend was the 
same, and 4,500/ was carried forward. 

Liverpool Commercial.—The directors have declared a dividend 
of 10 per cent., and a bonus of 2s 6d per share. 

Liverpool Union.—The directors have declared a dividend of 1/ per 
share for the half-year ended the 31st ult., and a bonus of 10s per 
share, making, together with the dividend paid in July last, 124 per 
cent. per annum, free of income tax. 

London Joint-Stock.—The directors have declared a dividend for 
the past half-year at the rate of 12} per cent. per annum, carrying 
forward 8,700/. This time last year the rate declared was 12 per 
cent.. and 767/ was carried forward. 

London and Westminster.—The directors, after providing for all 
bad and doubtful debts, have resolved to declare a dividend of 74 
per cent. for the half-year ended December 31, 1886, carrying for- 
ward a balance of undivided profit of about 11,000/ to the profit and 
loss account of the current half-year. This time last year the 
dividend declared was at the rate of only 6} per cent., a sum of 
2,1607 being added to the “rest.” 

London and Yorkshire.—The directors recommend a dividend for 
the past six months at the rate of 6 per cent. per annum, free of tax, 
as compared with 5 per cent. a year ago. 

Manchester and Liverpool District.—The directors recommend a 
dividend for the past half-year of 15s per share, anda bonus of 5s 
per share, being the same as for the previous half-year. 

National of New Zealand.—The directors recommend an interim 
dividend at the rate of 5 per cent. per annum, free of tax, for the 
six months ended September 30. 

North and South Wales.—The directors have declared a dividend 
of 10s per share on the capital of the company for the half-year 
ended the 31st ult. and a bonus of 5s per share, free of income tax, 
making a total distribution for the year of 15 per'cent. 

North- Western.—The directors recommend a dividend for the past 
half-year at the rate of 6 per cent. per annum, free of tax, making 
6 per cent. for the year. 

Nottingham Joint-&tock.—The report states that the net profits 
of the year amounted to 14,182/, which, with the balance brought 
from 1885, gives a sum of 16,738/. An interim dividend of 5 per 
cent. per annum for the half-year ending June 30 last was paid. 
and the directors recommend a dividend of 15 per cent. per annum 
for the past half-year (making 10 per cent. for 1886), that 3,000/ be 
added to reserve fund, which will then amount to 53,000/, that 
9482 be credited to bank premises redemption fund, leaving 2,7531, 
including rebate to be carried forward. 

Union of London.—The dividend to be declared at the half- 
yearly —s on the 12th inst., will, after providing for all bad 
and doubtful debts, be 6} per cent. for the half-year, earrying for- 
ward about 5,000 for a at the end of the financial year, 
on the 30th of June next. For the second half of 1885 the dividend 
was only 5 per cent., and 5,500/ was carried forward. s 

Wilts Dorset.—The directors have declared the Christmas 


dividend of 24s per share. 


ASSURANCE COMPANIES. 

Alliance Marine.—At an extraordinary general court, held on 
Wednesday, the proceedings were duly confirmed of an extra- 
ordinary general court held on December 15, when a new code of 
regulations was adopted by the company in place of the old code, 
the latter dating from the foundation of the company in 1824, and 
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Ditto 6 ¥%, Second Consol. Mort. 

N.Y., Ontario, & Western, Reg. Shares .. 

N.Y., Pennsylvania. & Ohio, 7 Z lst Mort. Fi 


o i : ice: 45d till May, when 
as silver. The price fluctuated from 45gd to 45§ y, w 
a sf the fall was mmaaiiad: and 414d was touched on 20th A since 
ove 504 which date the price steadily advanced to 46d on 18th November ; 
Bostets & Western, Preferred. ..........-. ‘“ ~ {° | the price has since been as low as 45d on 3rd Deena, but he 
Oregon & Culifrmi, Pret St.asest. a3 Mey ae an See a cory pages recovered, the closing quotation of the year being 
Philadelphia & itendimg, $60 Shares... 18 - a“ if we 16} Quotations for Bullion.—Gold.—Bar gold, fine, 778 9d per oz 
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tic issues have been dull, but most other issues have improved | Denver, Rio Grande, and Western 1st 6s, 1911 

somewhat. Gas shares have been firm, Gas Light and Coke New York and New England I Sad ctoees oaeceeanenre 
Ordinary rising 3, and Imperial Continental 4. London General og a ecentegoen 1 Re Grd Mortgage. .......cco ccssovsessnsee 

Omnibus shares have risen 2, but North British Australasian | 5t Louis, Arkansas, and Texas Shares 

have fallen 1, Land and Mortgage of Egypt Debentures 2, COURSE OF EXCHANGE. 

Mist. ond Weet India Docks 5, Guinness end Go. Codinaty een O”St*F”tO*#=D ee 
Crystal Palace 3, ditto 6 per cent. Debentures 2, and ditt» |__ Price Negotiated on ‘Change. 
per cent. Debentures 15 (to 54-59). In Mining ventures, St Jan. 4. Jan. 6. 
John Del Rey have fallen 15, to 25-35. Indian Gold issues Money.| Paper. | Money. | Paper. 
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BuLiion.—The following is taken from the circular of Messrs 
Pixley and Abell, dated J a 6:— * 


Gold was in little request till the beginning of February, wh sessessesessereneees 
heavy withdrawals for South pene ee place, ond 5 heat Tacit eRe a i a 
demand for Paris also sprung up, though these were, to a certain FOREIGN RATES OF EXCHANGE ON LONDON. 
extent, neutralised by the considerable arrivals from China, rn, 5 rrr er ee ae 
and New York ; the arrivals from which latter port, during March 
helped to suffice for the additional requirements for Spain and Hol. 
land. On the issue of the French loan on 10th May, the demand for 
Paris was checked ; but withdrawals for South America again took Bocuse Aged 
place. Germany, in the following month, became a purchaser ; after 7 0 
which, there were no pert operations of moment till the middle of 
August, when considerable amounts were taken for South America, | pec . dite aaa 
and a demand for New York sprung up, which continued with| Do...” gapore | — | 
slight intermission till the close of the year, when the Bank of Eng- TE osveee tees v 
land raised its discount rate to 5 per cent. During December, con- Geasten ‘) 110% ieee } at, 
siderable shipments were made to South America and the Cape "see Thyaeeen 
and in the last weeks of the year, sovereigns to the value of 130,000/ “ me ie 7183088 
‘senha : =a 

ilver fluctus tween 46,3,d and 47d till after the 8th Apri 

when the decision of the Americen Congress on the silver mee 
was made known. This ee not unfavourable, a rise in Indian 
ee ee eee markets, and consequently in silver, was 
confidently or, but on no movement upwards taking 
exporters of ener grees leat: hones-autiead » and a NOTICES AND REPORTS. 
to cover all transactions by forward purchases of transfers at gradu- 
ally declining rates ; and the price of silver declined till 443d was FOREIGN GOVERNMENT STOCKS, &c. 


reached on 17th May. A slight reaction then took place only tobe| Merican Debt.—During th 

‘ 1 d » — e month of Dece " . 

wien 1S was touched, ‘ils lowit oe roed eae eee | Getominal renwal SEO wore received for emveion and 
1 ; ) ontinen’ nds, of the value ,400/, have already been deli D 

and other buyers into the market, and the price * ” bond cael 

meron artery re vats ondan we tee a the current month (January) “1851” bonds, to the nominal value 


strong demand for money in India, and consequent heavy sales by oo of one million sterling, have been presented for con- 


the India Council ; but this rapid rise was not maintained, and 
) . ; | Queensland.—The revenue for the half- 
43}d was again quoted. From the last week in September a steady ult. shows a falling off of 18,0001 nghlent thet of the latter half 0, 
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1885. The receipts from the railways during the same period show 
a decrease of 34,000/. For the quarter, the revenue presents a 
slight increase. 

outh Australia.—The revenue for the quarter ending December 
31 amounted to 420,000/, and for the Salk oeae to 830,000/. The 
decrease ‘in taxation during the past quarter was 167,000/, and in 
the Customs, 47,0002. 

Tasmania.—The revenue for the year 1856 amonnted to 575,000/, 
being 25,000/ below the estimate. 

Vi:toria.—The revenue for the last six months amounted to 
3,239,000/, showing an increase for the year of 413,000/. During the 
last quarter of 1886 there was an increase of 132,000/ over the cor- 
responding period of the previous year. In the increaserealised the 
Oustoms figure for 51,0001, the Excise for 15,000/, the territorial 
revenue for 8,000/, and the railways for 15,0001. The total railway 
earnings amounted to 632,000/. The returns are considered highly 
satisfactory, assuring as they do the full realisation of the Minis- 
terial estimates of revenue for the past year. According to the 
annual returns, the yield of ns in the colony of Victoria for the 
past year shows a decrease of 130,000 oz as compared with 1885. 


RAILWAY COMPANIES. 
Canadian-Pacific.—Statement of earnings and expenses, as 
received by cable :— 


1886. 1885. Increase. 
For the Month of November x 3 3 

Gross earnings -.-.............00.55 1,073,000 814,065 ... 258,935 

Working expenses ............... 625,000 512,061 ... 112,930 

MOE WOON. icin sisisissecesinci 448,000 ... 302,004 ... 145,996 
Aggregate gross earnings from 

anuary 1 to end of Nov. ... 9,187,417... 7,638,557 ...1,548,860 
Aggregate net profits from 

anuary 1 to end of Nov. ... 3,423,004 ... 2,984,183 ... 438,821 


The gross earnings for this month last year included $45,000 and 


this year $33,000 for carriage of construction material, carried at 


absolute cost. 


Delaware, Lackawann1, and Western. —The company has declared 
a quarterly dividend of 1? cent. 

London.—The report states that the receiver made a further 
payment of 16,333/ (less income tax) on the 31st ultimo to the holders 
of debenture stocks, constituting the second charge, viz. :—6/ per 
cent. perpetual debenture stock, a per cent. ; 54/ per cent. perpetual 
debenture stock, 2/ 15s per cent. ; 5/ per cent. perpetual debenture 
stock, 2/ 10s per cent. 

Lake Shore v. “ Nickel Plate.”—In the suit brought against the 
New York, Chicago, and St Louis Railway (‘‘ Nickel Plate ” line) 
by the Union Trust Company and the trustees of the Second Mort- 
gage bondholders, the court at Cleveland, Ohio, has decided that 
the first mortgage heid by the Central Trust Company as trustees 
was illegal, and the bondholders. thereupon are general creditors to 
the amount of $15,000,000. The court has therefore ordered the 
sale of the line under the second |mortgage. 

London and Greenwich.—A dividend at the rate of lJ 7s 4d per 
cent., free of income tax, for the half-year ended the 3lst ult. cs 
been declared. 

New York Uentral.—The company has declared a quarterly divi- 
dend of 1 per cent. 

Paris and Decatur.—-Holders of proved or trust company’s certi- 
ficates are notified, that under the scheme of reorganisation they 
are entitled to subscribeto the issueof new bonds at par. They must 
notify their intention to do so not later than 5 anuary oth to 
A. Keyser and Co., Cornhill, who will give all particulars. 

South-Eastern.—Revenue and expenditure from Ist July to 18th 
December, 1886 :— 

Twenty-four 








Weeks and 
Four Weeks Three Days 
Ending Endi 
Dec. 18 Dec. 18. 
£ £ 
Gross traffic receipts ..... ee 131,629 ...... 1,047,873 
Rents and sundries.................. 8,832 ..... 53,805 
Total receipts ............+.. 140,461 ...... 1,101,678 
BORON avis c spin cdncesscsecesss 79,876 ...... 502,319 
ic nissn seis eichcytincisdliniais 60,585 599,359 


Wabash.—Judge Gresham has refused to turn over the Chicago 
and St Louis branch of the Wabash railway to the Purchasing Com- 
mittee, and has ordered Mr Cooley, the Keceiver, to assume con- 
trol of the line east of the Mississippi on the 3lst inst. The judge 
of the United States Court at St Thule has directed the Receiver 
previously appointed to relinquish all the lines on the Wabash 
systemn east of the Mississippi river to Mr Cooley. Judge Gresham's 
jurisdiction does not extend west of the Mississippi, the operation 
of these lines remaining under the control of the St Louis courts, 
whose receiver will be independent of the operation of the lines 
east whichare making the best arrangements with Mr Cooley and 
all the others for the transfer of business. 

West of India Portuguese Guaranteed.—Major General J. 8. 
Trevor, R.E , C.8.1, has been unanimously elected to the chairman- 
ship of this company, rendered vacant by the death of Sir Douglas 


Forsyth. 
BANKING COMPANIES. 

Adelphi, Liverpool.—The directors have declared a dividend for 
the half-year ended the 3let ult. at the rate of 8 per cent. per 
annum, free of income tax. 

Alliance.—The directors recommend a dividend for the past half- 
year at the rate of 7 per cent. per annum, carrying forward about 
6,800, and adding 2,500/ to the reserve fund, which will then 






























amount to 235,000/. The dividend declared for the second half of 

1885 was at the rate of 6} per cent., and 4,000/ was carried forward. 

Bank of Bengal —The directors have declared a dividend for the 

t half-year at the rate of 10 per cent. per annum, 3,00,000 rs 
eing transferred to reserve fund and 91,000 rs carried forward. 

Bank of Madras.—The directors have declared a dividend forthe 

t half-year at the rate of 7 per cent. per annum. 50,000 rs 
ave been added to the reserve fund, and 37,000 rs carried forward. 

Birmingham Banking. — The directors of this company have 
decided to pay a dividend for the past half-year at the rate of 15 
per cent. per annum, free of income tax, placing 500/ to bank 
premises account, and carrying forward a balance of 3,764/ to aext 

ear. 
r Birmingham ant Midland.—The report for the past six months 
shows an available balance of 33,328/, including 5,935/ brought 
forward. The directors recommend a dividend of 1/ per share, free 
of tax, being at the rate of 16 per cent. per annum, which will 
absorb 26,695/, and leave 6,633/ to be carried forward. 

Bristol and West of Zagland.—The directors recommend a divi- 
dend for the half-year ending December 31 last at the rate of 8 per 
cent. per annum, and an addition of 4,650/ to the reserve fund. 

City.—The directors recommend a dividend at the rate of 10 per 
cent. per annum, tax free, being at the same rate as was declared 
for the second half of 1885. 

Consvlidated.—The directors propose a dividend for the half-year 
ending December 31 at the rate of 10 - cent. per annum, carrying 
forward 8,345/. For the second half of 1885 the rate was 9 per 
cent. per annum. 

Derby Commercial.—The directors recommend an interim dividend 
at the rate of 10 per cent. per annum, tax free. A similar distri- 
bution was made at the corresponding half of last year. 

Halifax and Huddersfield Union.—The directors have declared a 
dividend of 10s per share for the half-year ending December 31 last, 
making a total distribution of 10 per cent. per annum, free of income 
tax, and leaving a balance of 3,722/ to be carried forward to next 
year’s account. 

Halifax Joint-Stock.—The directors have declared a dividend for 
the six months ending December 31, 1836, at the rate of 123 per 
cent. per annum, making, with the interim dividend for the halt- 
year ending June 30 last, 11} per cent. for the year. 

Imperial.—The directors recommend a dividend for the past six 
months at the rate of 7 per cent. perannum, carrying forward about 
5,500/. Mor the second half of 1885 the rate of dividend was the 
same, and 4,500/ was carried forward. 

Liverpool Commercial.—The directors have declared a dividend 
of 10 per cent., and a bonus of 2s 6d per share. 

Liverpool Union.—The directors have declared a dividend of 1/ per 
share for the half-year ended the 31st ult., and a bonus of 10s per 
share, making, together with the dividend paid in July last, 124 per 
cent. per annum, free of income tax. 

London Joint-Stock.—The directors have declared a dividend for 
the past half-year at the rate of 12} per cent. per annum, carrying 
forward 8.7002. This time last year the rate declarel was 12 per 
cent.. and 767/ was carried forward. 

London and Westminster.—The directors, after providing for ail 
bad and doubtful debts, have resolved to declare a dividend of 74 
per cent. for the half-year ended December 31, 1886, carrying for- 
ward a balance of undivided profit of about 11,000/ to the profit and 
loss account of the current half-year. This time last year the 
dividend declared was at the rate of only 6} per cent., a sum of 
2,160! being added to the “rest.” 

London and Yorkshire.—The directors recommend a dividend for 
the past six months at the rate of 6 per cent. per annum, free of tax, 
as compared with 5 per cent. a year ago. 

Manchester and Liverpool District.—The directors recommend a 


dividend for the half-year of 15s per share, and a bonus of 5s 
per share, bei same as for the previous half-year. 
National of New Zealand.—The directors recommend an interim 


dividend at the rate of 5 per cent. per annum, free of tax, for the 
six months ended September 30. 

North and South Wales.—The directors have declared a dividend 
of 108 per share on the capital of the company for the half-year 
ended the 31st ult. anda bonus of 5s per share, free of income tax, 
making a total distribution for the year of 15 per‘cent. 

North- Western.—The directors recommend a dividend for the past 
half-year at the rate of 6 per cent. per annum, free of tax, making 
6 per cent. for the year. 

Nottingham Joint-Stock.—The report states that the net profits 
of the year amounted to 14,182/, which, with the balance brought 
from 1885, gives a sum of 16,738/. An interim dividend of 5 per 
cent. per annum for the half-year ending June 30 last was paid, 
and the directors recommend a dividend of 15 per cent. per annum 
for the past half-year (making 10 per cent. for 1886), that 3,000/ be 
added to reserve fund, which will then amount to 53,000/, that 
9482 be credited to bank premises redemption fund, leaving 2,753i, 
including rebate to be carried forward. 

Union of London.—The dividend to be declared at the half- 
yearly meeting, on the 12th inst., will, after — for all bad 
and doubtful debts, be 6} per cent. for the half-year, earrying for- 
ward about 5,000/ for appropriation at the end of the financial year, 

on the 30th of June next. Por the second half of 1885 the dividend 
was only 5 per cent., and 5,500/ was carried forward. é 

Wilts Dorset.—The directors have declared the Christmas 
dividend of 24s per share. : 


ASSURANCE COMPANIES. 

Alliance Marine.—At an extraordinary general court, held on 
Wednesday, the proceedings were duly confirmed of an extra- 
ordinary court held on December 15, when a new code of 
regulations was adopted by the company in place of the old code, 
the latter dating from the foundation of the company in 1824, and 
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The following are the latest closing prices, &c., 
minent issues :— 
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Central Pacific, Shares .........sccceccecsereee 445 
Chicago, Mii., & St-Paul, Com. Stock ... 934 on 
Denver and Rio Grande, Shares ............ 35) oe 
Ulinois Central Shares ...............<0-000400 135 ove 
Lake Shore and Michigan Sothrn, Shares aa i ‘ee 
Louisville and Nashville,Com. Stock ... 68) §.. 67 eos 
Ditto 6 %, General Mortgage 11028 ... NOW... . 
New York Central, Shares inrediaaeigins IR ue a ‘ om 


New York, L. €.,and Western, Ord. Shrs. © ne wd 2 sab 
N.Y., Ontario, & Western, Reg. . 20 pea 


Ditto 6 %, Second Consol. Mort. 
N.Y., Pennsylvania. & Ohio,7 % lst Mort. 52 as set x 
Norfolk & Western,Preferred .............. 534 » 8 of 
284 94 .. 28) 
20 2 
58 


3 Ste 


. 
e.4 G6 ' tte ea 


Ohio & Mississippi, Ordinary Shares 
Oregon & California, Pref. Stk.,assest. pd. 21 22. ... 
Pennsy!vania R. R., $50 Shar ebb 
Philadelphia & Reading, $50 Shares ...... 183 19... 20 wi 
Ditto 6 %, General Mortgage, 1874 - 106 7 
Union Pacific, Shares ........-...c0ssescssseeees 
Wabash, St. Louis, &c., Preferred Shares 27 niet 
Ditto 6 %. General Mortgage, Certs. ... 649 54 ... 
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Forricn Rariways.—Mexican issues have given way from 
23 to 2h per cent. The weekly traffic return shows a 
gross “‘take” of 12,500/. Buenos Ayres Northern Ordinary 
are quoted 5 lower, and North-West of Uruguay Preferred 2to 3 ; 
but perhaps the most important change in this department is a 
rise of llin Ottoman shares to 103-11}. Buenos Ayres Great 
Southern are quoted 2 lower. 

Bank Snares. —The market has been quiet, but a firm tone 
has prevailed, owing to the satisfactory dividends declared. 
Alliance have risen ~; Lloyds Barnetts, &c., 4; London and 
South Western, 4, and Union of London, 1. Bank of 
Egypt have also risen 1, and Standard of South Africa, 13. 


Miscetiangous Securities.—In Telegraph securities, Atlan- 
tic issues have been dull, but most other issues have improved 
somewhat. Gas shares have been firm, Gas Light and Coke 
Ordinary rising 3, and Imperial Continental 4. London General 
Omnibus shares have risen 2, but North British Australasian 
| have fallen 1, Land and Mortgage of Egypt Debentures 2, 
Bast and West India Docks 3, Guinness and Co. Ordinary } 
Crystal Palace 3, ditto 6 per cent. Debentures 2, and ditt» 
per cent. Debentures 15 (to 54-59). In Mining ventures, St 
| John Del Rey have fallen 15, to 25-35. Indian Gold issues 
have been very flat, but Copper shares have hardened. 


The following are the latest closing prices, &c., of the more im. 
portant miscellaneous issues :— 


coe 


Anglo-American Telegraph, Ordinary ... 354 


323 3} ... 
61g 2... 


“Making 


To-day. 
35 6 
Hudaon's Bay, Shares ........ 


Imperial Ottoman Bank ...............cscsve0s LOG IL... 8 ic 
Mexican Railway, Ordinary ................. 503 1}... 48} #2... 
Ditto, First Preference ................0.08. 118) 14 ... uit ii 
eonmnngnn 4 lh...» “ee 

8} 2}... 


eee 


Rio Tiato, Shares .............ccceresese 
South Austrian Kailway, Shares ............ 8 ?.. 
ioe SO es 


Suez Canal, Sha 
United Telephone................0008 

Boiii0n.—The following is taken from the circular esars 
Pixley and Abell, dated J _ 6 :— “ 

Gold was in little request till the beginning of Febru w 
heavy withdrawals for South beat ae place, and a: oun 
demand for Paris also sprung up, though these were, to a certain 
extent, neutralised by the considerable arrivals from China, Egypt, 
and New York ; the arrivals from which latter port, during March 
helped to suffice for the additional requirements for Spain and Hol. 
land. On the issue of the French loan on 10th May, the demand for 
Paris was checked ; but withdrawals for South America again took 
place. Germany, in the following month, became a purchaser ; after 
which, there were no ex operations of moment till the middle of 
August, when considerable amounts were taken for South America 
and a demand for New York sprung up, which continued with 
slight intermission till the close of the year, when the Bank of Eng- 
land raised its discount rate to 5 per cent. During December, con- 
siderable shipments were made to South America and the ( 
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rise took to 47d on 19th November, after which a decline took 
place, x fase was the rate on 2nd December, since which date 
there has been steady improve nent, and the closing quotation of 
the year was 46}d firm. Orders for the English Mint, Spain, and 
Japan have at times assisted the market, but the French demand 
for coinage for Tonquin has gone far to prevent still more serious 
fluctuations than have been seen in a year remarkable for depression 
in every market connected with the Kastern trade. 

Mexican Dollars. —The purchases by the French Government have 
been very considerable throughout the year, and have prevented in 
many instances’ the price of dollars from falling to the same extent 
as silver. The price fluctuated from 45$d to 45§d till May, when 
the fall was accentuated, and 414d was touched on 20th —— since 
which date the price steadily advanced to 46d on 18th ovember ; 
the price has since been as low as 45d on 3rd December, but subse- 
quently rapidly recovered, the closing quotation of the year being 
453d firm. ve 

Quotations for Bullion.—Gold.—Bar gold, fine, 778 9d per oz 
standard ; bar gold, containing 20 dwts silver, 77s 10d per oz 


tandard, ‘ 
: ~ fine, 46x44 per oz standard ; bar silver, con- 


Silver.—Bar silver. e, 
ini 5 gre gold, 46}id per oz standard ; cake silver, 50d 


per oz, Mexican dollars, 46d per oz. Quicksilver, 7/ 5s. 


Messrs A. P. Turner and Co., 50 Threadneedle oo 
report the following prices asked in New York and ton 
on Thursday, Jan. 6, at noon:— 


Missouri Pacific SHAred ...........ccerceseeeceeerscensen ses eenene nen ens see een cee 
Baltimore and Ohi 


Cleveland, Columb., Cin., and Indianapolis Common Shares 
Mexican Central.76 (MOm-asGent) ......60.s0rceceesrerseeereneneresnsereene ses 
Missouri, Kansas, and Texas General Consold. 6 per cent. Bonds 1° 
Texas and Pacific Cons. Of 1906...0.....ccccccceccescreseesesee cereereereeees OD 
Texas and Pacific R. Grande Div. 1st Mortgage 6s........... 

Texas and Pacific Income Land Grant, 101D..........0+ 00+ see eeeeee eee one 

St Louis, Alton, and Terre Haute Dividend Bonds, 1894 .......+. ++. 
Richmond and Danville Debentures, 68, 1927 ..........seeresseeeeserens 
Houston and Texas Central 1st Main Line 7’ 

Houston and Texas Central General Mortgage, 6's, 1921............ 

East Tennessee, Virginia, and Georgia Ist Consolidated 5s, 1 

Denver, Rio Grande, and Western Ist 6s, 1911 

East Tennessee, Virginia, and Georgia Common Preference 
New York and New England Ist isoles soseuverscuvovwesovavyny 
Texas and Pacific Shares. ............:0.sesser severe 
St Louis, Arkansas, and Texas 2nd Mortgage 
St Louis, Arkansas, and Texas Shares 
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FOREIGN RATES OF EXCHANGE 


and in the last weeks of the year, sovereigns to the value of 130,000! Fl 


e nat to ae 
ilver fluctuated between 46,44 and 47d till after the Sth A il, 
when the decision of the American Co: on the silver ae 


was made known, This being not unfavourable, a rise in Indian 
exchanges ee markets, and consequently in silver, was 
confidently for, but on no movement upwards taking the 
exporters of Manchester lost heart entirely, and endeavoured 
to cover all transactions by forward purchases of transfers at u- 
ally declining rates ; and the price of silver declined till 443d was 
reached on 17th May. A slight reaction then took place, only to be 
succeeded by a still more severe fall, which culminated on 3rd August, 
when 42d was touched. This lowest on record brought continental 
and other buyers into the market, and theprice rose steadily to 433d 
on A 45d was eee owing to the very 
strong demand for money in India, uent 

the India Council ; but this ra a sien 


434d was again quoted. From t e last week in September a steady 


id rise was. not maintained, and | 


NOTICES AND REPORTS. 


FOREIGN GOVERNMENT STOCKS, &c. 


Merican Debt.—During the month of December “1851” bonds, of 
the nominal valueof 1,376,650/, were received for convertion, and new 
bonds, of the value of 429,400/, have already been delivered. 
the current month (January) “1851” bonds, to the nominal value 
, upwards of one million sterling, have been presented for con- 

ersion. 

Queensland.—The revenue for the half- 
ult. shows a falling off of 18,0001 agninst thet tater ‘half o, 
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amount to 235,000. The dividend declared for the second half of 
1885 was at the rate of 6} per cent., and 4,000/ was carried forward. 

Bank of Bengal —The directors have declared a dividend for the 

st half-year at the rate of 10 per cent. per annum, 3,00,000 rs 

eing transferred to reserve fund and 91,000 rs carried forward. 

Bank of Madras.—The directors have declared a dividend forthe 

ast half-year at the rate of 7 per cent. per annum. 50,000 rs 
ave been added to the reserve fund, and 37,000 rs carried forward. 

Birmingham Banking. — The directors of this company have 
decided to pay a dividend for the past half-year at the rate of 15 
per cent. per annum, free of income tax, placing 500/ to bank 
premises account, and carrying forward a balance of 3,764/ to next 
year. 

Birmingham ant Midland.—The report for the past six months ~ 
shows an available balance of 33,328/, including 5,935/ brought 
forward. The directors recommend a dividend of 1/ per share, free 
of tax, being at the rate of 16 per cent. per annum, which will 
absorb 26,695/, and leave 6,633/ to be carried forward. 

Bristol and West of Zagland.—The directors recommend a divi- 
dend for the half-year ending December 31 last at the rate of 8 per 
cent. per annum, and an addition of 4,650/ to the reserve fund. 

City.—The directors recommend a dividend at the rate of 10 per 
cent. per annum, tax free, being at the same rate as was declared 
for the second half of 1885. 





1885. The receipts from the railways during the same period show 
a decrease of 34,000/. For the quarter, the revenue presents a 
slight increase. 

outh Australia,—The revenue for the quarter ending December 
31 amounted to 420,000, and for the half-year to 830,000/. The 
decrease in taxation during the past quarter was 167,000/, and in 
the Customs, 47,0001. 

Tasmania,—The revenue for the year 1886 amonnted to 576,000/, 
being 25,000 below the estimate. 

Vi:toria.—The revenue for the last six months amounted to 
3,239,000/, showing an increase for the year of 413,000/. During the 
last quarter of 1886 there was an increase of 132,000/ over the cor- 
responding period of the previous year. In the increaserealised the 
Oustoms figure for 51,0001, the Excise for 15,0001, the territorial 
revenue for 8,000/, and the railways for 15,000/. The total railway 
earnings amounted to 632,000/. The returns are considered highly 
satisfactory, assuring as they do the full realisation of the Minis- 
terial estimates of revenue for the past year. According to the 
annual returns, the yield of ee in the colony of Victoria for the 
past year shows a decrease of 130,000 oz as compared with 1885. 


RAILWAY COMPANIES. 
Canadian-Pacific.—Statement of earnings and expenses, as 
received by cable :— 







































































1886. 1885. . 

For the Month of November $ = ae Consvlidated.—The directors propose a dividend for the half-year 
Gross earnings «--.............060+. 1,073,000 ... 814,065... 258,935 | ending December 31 at the rate of 10 gb ap eyaarnagaee 
Working expenses ............... 625,000 ... 512,061 ... 112,939 | forward 8,345/. For the second half of 1885 the rate was 9 per 

—ensneemeenienne stilt ——___—. | cent. per annum. 
OU Rac itiiiciie pvessicaé 448,000 ... 302,004 ... 145,996 Derby Commercial.—The directors recommend an interim dividend 





at the rate of 10 per cent. per annum, tax free. A similar distri- 
bution was made at the corresponding half of last year. 

Halifax and Huddersfield Union.—The directors have declared a 
dividend of 10s per share for the half-year ending December 31 last, 
making a total distribution of 10 per cent. per annum, free of income 
tax, and leaving a balance of 3,722/ to be carried forward to next 
year’s account. 

Halifax Joint-Stock.—The directors have declared a dividend for 
the six months ending December 31, 1836, at the rate of 123 per 
cent. per annum, making, with the interim dividend for the halt- 
year ending June 30 last, 11} per cent. for the year. 

Imperial.—The directors recommend a dividend for the past six 
months at the rate of 7 per cent. per annum, carrying forward about 
5,500/. Bor the second half of 1885 the rate of dividend was the 
same, and 4,500/ was carried forward. 

Liverpool Commercial.—The directors have declared a dividend 
of 10 per cent., and a bonus of 2s 6d per share. 

Liverpool Union.—The directors have declared a dividend of 1/ per 
share for the half-year ended the 3lst ult., and a bonus of 10s per 
share, making, aoe with the dividend paid in July last, 124 per 
cent. per annum, free of income tax. 

London Joint-Stock.—The directors have declared a dividend for 
the past half-year at the rate of 12} per cent. per annum, carrying 
forward 8,700/. This time last year the rate declarel was 12 per 
cent.. and 767/ was carried forward. 

London and Westminster.—The directors, after providing for all 
bad and doubtful debts, have resolved to declare a dividend of 74 
per cent. for the half-year ended December 31, 1886, carrying for- 
ward a balance of undivided profit of about 11,000/ to the profit and 
loss account of the current half-year. This time last year the 
dividend declared was at the rate of only 6} per cent., a sum of 
2,160/ being added to the “rest.” 

London and Yorkshire.—The directors recommend a dividend for 
the past six months at the rate of 6 per cent. per annum, free of tax, 
as compared with 5 per cent. a year ago. 

Manchester and Liverpool District.—The directors recommend a 
dividend for the past half-year of 15s per share, anda bonus of 5s 






Aggregate gross earnings from 

anuary | to end of Nov. ... 9,187,417... 7,638,557 ...1,548,860 
Aggregate net profits from 

anuary 1 to end of Nov. ... 3,423,004 ... 2,984,183 ... 438,821 
The gross —- for this month last year included $45,000 and 
this _ $33,000 for carriage of construction material, carried at 
absolute cost. 


Delaware, Lackawann1, and Western. —The company has declared 
a quarterly dividend of 17 cent. 

Past London.—The report states that the receiver made a further 
payment of 16,333/ (less income tax) on the 31st ultimo to the holders 
of debenture stocks, constituting the second charge, viz. :—6l per 
cent. perpetual debenture stock, 3/ per cent. ; 54/ per cent. perpetual 
debenture stock, 2/ 15s per cent. ; 5! per cent. perpetual debenture 
stock, 2/ 10s per cent. 

Lake Shore v. “ Nickel Plate.”—In the suit brought against the 
New York, Chicago, and St Louis Railway (‘‘ Nickel Plate ” line) 
by the Union Trust Company and the trustees of the Second Mort- 
gage bondholders, the court at Cleveland, Ohio, has decided that 
the first mortgage heid by the Central Trust Company as trustees 
was illegal, and the bondholders thereupon are general creditors to 
the amount of $15,000,000. The court has therefore ordered the 
sale of the line under the second mortgage. 

London and Greenwich.—A dividend at the rate of 11 7s 4d per 
cent., free of income tax, for the half-year ended the 3lst ult. has 
been declared. 

New York CUentral.—The company has declared a quarterly divi- 
dend of | per cent. 

Paris and Decatur.—Holders of proved or trust company’s certi- 
ficates are notified, that under the scheme of reorganisation they 
are entitled to subscribeto the issueof new bonds at par. They must 
notify their intention to do so not later then January 10th to 
A. Keyser and Co., Cornhill, who will give all particulars. 

South-Eastern.—Revenue and expenditure from Ist July to 18th 
December, 1886 :— 
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‘ Weeks and per share, being the same as for the previous half-year. 
Four Weeks Three Days National of New Zealand.—The directors recommend an interim 
Ending En dividend at the rate of 5 per cent. per annum, free of tax, for the 
Dec. 18. Dec. 18. six months ended September 30. 
: & £ North and South Wales.—The directors have declared a dividend 
Gross traffic receipts ..... oent slain 131,629 ...... 1,047,873 of 10s per share on the capital of the company for the half-year 
Rents and sundries.................. 8,832 ....... 53,805 ended the 31st ult. and a bonus of 5s per share, free of income tax, 
© srenrenenintant making a total distribution for the year of 15 per‘cent. 
. Total UAT nc ccsinemnesd 140,461. ...... 1,101,678 Voreh. Western. —The directors Seana a dividend for the past 
ON issn: cccscibeneedcanssta 79,876 ...... 502,319 half-year at the rate of 6 per cent. per annum, free of tax, making 
— eae 6 per cent. for the year. 
REESE ee Sea 60,585 599,359 Nottingham Joint-Stock.—The report states that the net profits 


Wabash.—Judge Gresham has refused to turn over the Chicago 
and St Louis branch of the Wabash railway to the Purchasing Com- 
mittee, and has ordered Mr Cooley, the Receiver, to assume con- 
trol of the line east of the Mississippi on the 3lst inst. The judge 
of the United States Court at St ula has directed the Receiver 
previously appointed to relinquish all the lines on the Wabash 
systemn east of the Mississippi river to Mr Cooley. Judge Gresham's 
jurisdiction does not extend west of the Mississippi, the operation 
of these lines remaining under the control of the St Louis courts, 
whose receiver will be independent of the operation of the lines 
east which are making the best arrangements with Mr Cooley and 
all the others for the transfer of business. 

i West of India Portuguese Guaranteed.—Major General J. 5. 
Trevor, R.E , C.8.1., has been unanimously elected to the chairman- 
ship of this company, rendered vacant by the death of Sir Douglas 


Forsyth. 
BANKING COMPANIES. 

Adelphi, Liverpool,—The directors have declared a dividend for 
the half-year ended the 3lsat ult. at the rate of 8 per cent. per 
annum, free of income tax. 

Alliance.—The directors recommend a dividend for the past half- 
year at the rate of 7 per cent. per annum, ing forward about 
6,800, and adding 2,500/ to the reserve f which will then 


of the year amounted to 14,182/, which, with the balance b 

from 1885, gives a sum of 16,738/. An interim dividend of 5 per 
cent. per annum for the half-year ending June 30 last was paid. 
and the directors recommend a dividend of 15 per cent. per annum 
for the past half-year (making 10 per cent. for 1886), that 3,000/ be 
added to reserve fund, which will then amount to 53,000/, that 
9481 be credited to bank premises redemption fund, leaving 2,753:, 
including rebate to be carried forward. 

Union of London.—The dividend to be declared at the half- 
yearly meeting, on the 12th inst., will, after —— for all bad 
and doubtful debts, be 6} per cent. for the half-year, earrying for- 
ward about 5,000/ for appropriation at the end of the financial year, 
on the 30th of June next. For the second half of 1885 the dividend 
was only 5 per cent., and 5,500/ was carried forward. : 

Wilts Dorset.—The directors have declared the Christmas 
dividend of 24s per share. 


ASSURANCE COMPANIES. 
seen ha tiecnimncrin tir qeberel. at ate 
WwW ‘ i were y con of an ex 
i = court held on December 15, when a new code o 
regulations was adopted by the company in place of the old 
the latter dating from the foundation of the company in 1824, and 
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having in course of time undergone numerous alterations. Under 
the new code, which has now come into operation, the annual 
ee meeting will be held in June, instead of January as hereto- 
ore, power being given to the directors to declare an interim 
dividend. 

Clerical, Medical, and General Life —The accounts for the year 
ended June 30th, presented at the meeting held on Thursday, 
showed a revenue from premiums of 203,299, and from interest and 
dividends of 112,501/, the claims being 182,966/, and the expenses 
of management 15,393/. In the quinquennial period which ter- 
minated on June 30th, 1886, the new assurances—2,706 in number, 
assuring 1,759,7711, and yielding 59,2807 in annual premiums— were 
larger by 157,903/ in the amount assured, and produced 4,415/ 
more in premiums, than those of any former period. The yearly 
revenue progressed in an increased ratio, and reached 316,164/ in 
1886, as against 286,512/ in 1881. Of the total increase of 29,652/, 
16,825/ arose from premiums, and 12,827/ from interest. The claims 
by death were 947 in number and 812,127/ in amount. Though 
both larger and more numerous than in the previous five years, they 
fell short of those expected. The assurance fund rose from 
2,433,398/ in 1881 to 2,715,760/ in 1886. The total assurances sub- 
sisting on June 20th last were 10,531 in number, assuring, with 
their bonus additions, the sum of 6,849,646, as compared with 
9,925 policies for 6,345,374/ in 1881. The assurance fund on June 
30th having been 2,715,759/, and the calculated liability at the 
same date 2,232,586/, there was a surplus of 483,173/. Deducting 
from the last-named sum the permanent reserve of 50,000/, the net 
surplus became 433,173/, out of which the directors proposed to 
divide 375,000/, a sum sufficient to give to the proprietors 12/ 108 a 
share, and to the assured the largest cash distribution ever allotted 
to them, leaving the balance of 53,173/ to fall back into the assur- 
ance fund as undivided surplus. 

Lancashire.—The directors have declared the half-yearly dividend 
at the rate of 15 per cent. per annum. 

Liverpool and London and Globe.—In pursuance of a requisition 
a special — meeting was held at Liverpool on Wednesday, to 
consider Mr Robert Henderson's proposal that the company be 
registered] as a limited one under the Companies Act of 1862, Mr 
Henderson proposed the series of resolutions included in the circular 
he had issued in promotioa of his views, but they were all rejected, 
only Mr Henderson himself voting in their favour. Before the 
vote Mr Dove, secretary to the company, said there were 1,762 pro- 
prietors holding 1,793 accounts for 245,3281 stock, the total votes 
being 2,626. Of this number the directors had received proxies from 
1,445 proprietors, representing 203,082/ stock, and, after deducting 
those who had no votes, owing to the short time they had been on 


te pa the directors commanded 2,151 votes out of the total 
2,626. 


MISCELLANEOUS COMPANIES. 


Australian Motgage and Agency.—The report for the year 
end:d September 30 states that the issue of 250,000/. additional 
share capital was made on January 6th, 1886, and was readily taken 
up by the shareholders at a premium of 10s per share. The amount 
borrowed on debenture at the dat: of the balance was 926,262/, 
being an increase of 126,774/ since last report. Debentures fell due 
during the year to the extent of 193,437/, all of which were 
renewed or replaced. The result will be a considerable annual 
saving of interest to the gene in the future. Pastoral interests 
in the Australasian colonies have greatly improved during the past 
year, and there has been a recovery in the value of wool. The 
amount of the reserve fund reported at last meeting was 50,000/. 
This has now been increased by a sum of 15,000, consisting of 6,2501 
premium on new issue of shares, and 8,750/ added from the profits 
of the year. The reserve fund will thus be increased to 65,000/. 
The amount at credit of profit and loss account, including 1,750/ 
brought forward from last yea-, is 34,231/, which the directors 
recommend should be applied as follows :—8,7501 to be carried to 
reserve fund ; 17,166/ in payment of a dividend of 8 per cent. for 
the year; 4,500/ in payment of a bonus of 2 per cent. ; and the 
balance of 3,814/ to be carried forward. 

Buenos Ayres and Belgrano Tramways Co.—The gross traffic 
receipts for November amounted to 5,930/, and for corresponding 
period of 1885, 5,223/—increase, 707/. Aggregate from Ist anuary, 
1886, 57,2471; corresponding period 1885, 59,593!—increase, 6,654 
without allowing for loss on exchange. eis 

Debenture Corporation.—A dividend at the rate of 7 per cent. per 
annum, and a bonus of 3 per cent. for the year ending 31st 
December, 1836, will be recommended in the forthcoming report. 

Devas, Routledge, and Company.—The net profit for the past six 
months, after allowing for all bad and doubtful debts, amounts to 

5,7301, which with the balance brought forwsrd, 7,428/, makes the 
total amount available for dividend 13,158/. The directors recom- 
mend the payment of a dividend at the rate of 5 per cent. per annum 
free of income tax, which will leave a balance of 8,928 te be carried 
forward. 

Direct United States Cabie Company.—The directors have declared 
an interim dividend of 2s per share, free of income tax, being at the 
ae of 2 per cent, per annum, for the quarter ending 31st December, 

Distillers.—The directors have resolved to pay an interim divi- 
dend for the half-year of 10s per share (being A the rate of 10 per 
cent, per annum), the same to be payable on February 1 next. This 
is at the same rate as the interim dividends of the three previous 
years, 

Dooars Tea,—The diractors have declared an interim dividend of 
5s share, free of tax, equivalent to 5 per cent. per annum. 

_ Hastern Extension Telegraph. —The directors have declared an 
interim dividend for the quarter ended September 30 of 2s 6d per 
share, free of tax. 


Eastern Telegraph.—The company announce the payment of an 
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interim dividend of 2s 6d oe an the quarter ended September 
i ree of tax. i 
ae Vokes te directors ten - tn at 
ent. per annum, carrying forwa ; ; 
a“ gst onc a Co.—The hirecbors have declared an 
interim dividend of 10 per cent. per annum. 
ame pte pg Ph Fividend at the rate of 4 per = 
per annum (being the same rate as last year) will be paid - t ; 
shareholders for the half-year ended December 31, 1886, free o 
i . 
ya ech Tramways.—The directors announce that the accounts 
for the half-year ending December 31st, after making eee 
for repairs and renewals, &c, amounting in the aggregate to 17,5401, 
show a net income of 33,843/. This enables a divic end of 11s 3d 
per share to be paid on the ordinary shares, and 6s 8d per certificate 
on the scrip certificates. pe a 
National Discount.—The directors recommend a dividend at the 
rate of 12 per cent. per annum, free of tax, carrying forward 5,5887/. 
New We-tminster Brewery.—A dividend at the rate of 12 per cent. 
r annum (making 10 per cent. for the year) on the ordinary shares 
or the half-year ended December 10, 1886, has been declared, 
1,000/ added to the reserve fund, and 1,240/ carried forward. 
Pawson and Company.—After making allowance for bad and 
doubtfuldebts, and writing 750/ off leases and 250/ off plant, the net 
profit for the pasthalf-year amounts to 7,727/, and this, together with 
13,689 brought forward from last account, makes a total of 21,416/, 
which thedirectors recommend should be apportioned as follows :— 
Dividend for the half-year at the rate of 6} percent per annum, free 
of income tax, 7,500/, leaving a balance to carry forward to next 
account, }3.916/. 4 
Spiers and Pond —The directors have declared a second instal- 
ment at the rate of 43 per share on account, and in anticipation of 
the dividend for the current year, ending March 31, 1887 
Union Discount Company.—The directors recommend a dividend 
of 4s per share, free of tax, being at the rate of 8 per cent. per 
annum, for the past half-year, carrying forward 14,395. For the 
second half of 1885 the rate was S per cent., and 8,549/ was carried 


forward. 
MINING COMPANIES. 


Bonnie Dundce Gold.—The directors have received a telegram 
from Charters Towers, stating that 525 tons of ore, taken over from 
the vendors have been crushed, and yielded 685 oz of gold, of the 
value of 2,200/. That the underlie shaft has been started, and a 
further 500 tons of quartz raised, looking well. 

Mysore Gold.—The company have received a telegram from 
Captain Plummer, dated January 6, giving last month’s return of 
gold as follows :—‘‘ 716 tons of quartz from all parts of the mine 
produced 1,008 ounces of gold.” 


NEW COMPANIES AND CAPITAL. 


The new issues of the current year are as under, vendors’ shares 
&c., being deducted, as usual :— 





First 
Capital Payment Further 
Applications. thereon. Liability 
£ & £ 
Amount previously subscribed ............. 185,000 
Issues of the week :— 
Argentine Government 5 per cent. 
Loan for 4,290,100/ at 854 percent ... 3,668,035 ... 058,020 ... 2,710,015 
Auckland (Corporation) 5 per cent, 
debentures for £25,000 at 15 ........ 26,250... 
Daniell and Sons Breweries (L.), £10 
I a ai hii dars aaa iistittianc ctebevascadeee 100,000... 60,000... 50,000 
Total for week.........06 seccssereaseee 3,020,285 
£ | Totalsubscribedforyear:— £ 
Totalto datein 1887 ......... a 1 BG oe. scone serevstpe sient oesovecya> SEMEN OOO 
Corresponding total in 1886. i RBM Snchosnscceiisebins ovcedgacpbucees | Pua RD 
OIE abdtivcssinss ot moees BED viccen ses ceiiedn see nes00ceccencton” eRe 
Doin 188: ..... BORG svccccssedees soscccccecseconces RORQOOSOU 


Argentine Government & per Cent. Loan fur £4,%90,100.—Messrs 
Baring Brothers and Co., and Messrs J. S. Morgan and Co., are 
authorised by the Argentine Government to receive applications for 
the above loan, being the balance of the loan of 8,333,000/, 
authorised by Act of Congress on October 21, 1885. The principal 
and interest are payable in London or Paris, free from all Argentine 
taxes now mace or hereafter to be made. The issue price is 85/ 10s 
per cent. Payment may be made in full on allotment, or on any 
subsequent Tuesday or Friday, under discount at the rate of 4 per 
cent. perannum. A simultaneous issue of these bonds will be made 
in Paris, The subscriptioa list will close on or before the 8th inst. 


__Ebe Commercial Times, 


THE CORN TRADE, 





Marx Lanz, Feipay Evento, 

On Monday evening the market opened very strong for wheat and 
flour, the advance on the fortnight being generally quoted 2s for 
both articles, and in some cases even more for wheat. Buta quiet 
tone has since prevailed, and prices are not quite so firm, although 
there has been no general reaction, English white wheats range 
up to 40s, and red to 383; whilst the average price for the 
Kingdom has been raised to 36s. For arrival rather easier rates 
have been taken. No, 2 Calcutta club, 35s 3d; and new 
crop, April-June, at 358 9d; soft red Calcutta, December- 
January, via Caral, 34s 3d, Australian prompt shipment, by 
steamer, at 38s 6d, and Californian, prompt laetiees at 39s. The 
statistical returns this week have shown some increase in the 
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imports of wheat and flour into the United Kingdom, but as home 
deliveries have fallen off, the aggregate of fresh supplies has not 
been heavy. The estimates of stocks are now appearing, and show 
a large reduction from those of last year, but hardly so large as 
had been expected. For London they are put at 300,000 to 
310,000 qrs of wheat and 310,000 sacks flour. Last year they 
were 628,239 qrs wheat and 331,800 sacks flour. For the King- 
dom the estimates give about 1,795,000 qrs wheat and flour, 
against 3,197,000 qrs last year. The average price of wheat in 
the Kingdom for the year 1886 was 3ls, and for 1885 32s 10d 
per qr. The quantity of wheat ond flour on passage has increased 
about 166,000 qrs, fand now amounts to 2,240,000 ars, 
against 1,750,000 qrs at the corresponding period last 
year. American shipments last week showed some 
extension. They amounted to 317,000 qrs, of which 256,000 
qrs are for the United Kingdom, 116,000 qrs being from Atlantic 
ports, and 140,000 qrs from California. Lower prices at New York, 
together with the increase in exports and visible supply have 
a/lversely affected the market here, and may partly account for the 
more subdued tone that now prevails. Grinding barley rules firm 
in all positions, and is 3d per qr dearer on the spot. For arrival, 
Danubian, January-February shipment, is quoted 16s 3d. Malting 
barley is more in demand, and firmer. The commoner grades which 
have been the most depressed, are now appreciably recovering. The 
quantity of barley on passage, according to the usual 
returns, is 158,000 qrs, being 11,000 qrs less than in 
the preceding week, but 68,000 qrs more than at the 
corresponding period last year. There has not been much passing 
in beans or peas, and rates are unaltered. Maize has been quiet in 
all positions, and is 3d lower this week for round corn, which is 
quoted 22s 3d. For arrival the tone is firmer than on the spot, at 
21s 44d for Danubian on passage. The quantity on the way has 
decreased about 10,000 quarters for the week, and now amounts to 
297 ,000 quarters, against 339,000 quarters at the corresponding 
period last year. Arrivals of oats in London have this week been 
moderate, and the market is steadier, an advance of 3d per quarter 
being obtained in some cases. The London stock is estimated at 
700,000 quarters, against 455,000 quarters last year, and is the 
largest on record. 

The following table estimates the home consumption of wheat 
during the harvest year 1886-7, contrasted with 1885-6, 1884-5, 
and 1883-4 :— 


1886-7. | 1885-6. 1884-5. 


Imports, 
| ewts. wts. | cwts. cwts, 

, 16,365,560, 18,956,120, 16,208,136, 19,*66,559 
5,061,980) 4,295,470 4.972,786) 5,055,054 
| 21,427,540) 28,251,590) 21,180,874, 24,921,613 
Add week ending Jan. 1—Wheat | 1,005,340; 631,100) 1,022,035) 1,022,035 
502,840) 160,440; 237,661) 237,661 
<ncsinccath tx 


Wheat (17 weeks to Dec. 25) 
Flour « 


bi ee ae ee Bile! 
Total imports, 18 weeks | 22,985,720) 21,003,180; 22,440,570) 26,181,309 
Less exports ~ Wheat 187,000; 230,0.0 225,000) 340,000 
47,000; 55,000; 35,000} 60,000 
Net imports 22,701,720! 28,808,130, 22,180,570) 25,780,000 

Add to this the estimated sales of| 
home-grown Wheat .. vss.os seve) 18)177,000) 15,844,200] 19,740,000) 17,500,000 
| 43,280,000 


ARC OE Shasta 8 
.| 35,878,720 39,652,330) 41,920,570, 
8 d s d "8 d 
35 8 31 11 40 4 
l 9 4 


Eighteen weeks’ home suppliee ... .... 


Average price of English wheat, per 


oe uy} 7 4 
bushels. bushels. | bushels. | bushels. 


centres .. ...| 62,730,000; 58,600,000! 43,400,000| 35 500,000 
= in cwts...} 33,590,000) 31,392,000] 23,260,000| 19,017,000 


a | 8 
0 30 
1 6 


“Visible supply” in U 8. 
Do _ do 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a Statement showing the Quantities Sold and the Average Price 
of British Cora (Imperial Measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87,tin the 
six weeks ended Jan. 1, 1887, and for the corresponding week in each of the 
years from 1886 to 1883 :— 
A LS ae 


Quantities Soup. AVERAGE PRiczs. 


Barley. Oats. Wheat. | Barley. 


-——_—_———_ 


qrs_bsh) qrs_ bsh| 
24,766 6{ 66,583 5 | 
60,165 6) 109,022 6 
122,783 5 
134,016 0 
196,857 7 
133,011 0 

7 

2 

3 


Ono ~ 


63,079 
64,793 
87,650 
| 47,558 6 | 


$1 11 | 


39 (0 
407 


CWO MaRas)8n 


4 
5 
2 | 
5 
ANNUAL CoMPARATIVE STATEMENT of the Quantities Sold and the Average Prices of 
British Corn. 


Quantities Sold. 
Barley. a 


Average Price. 


Year. ————$<$<$—$<—$—— ae 
Barley. { Oats. 


ss BON 


{ Oat. | W 


398,042 0 
ves} 2,901,146 41 21 5 


492,918 
| 1,903,859 45 1 21 10 


408,471 
211,799 
The Avsracs Price of Corn, per Bushel (Imperial Measure), in England and 
Wales for the Year ended Christmas, 1886. 
vee 
8 « 


| Wheat. | 
rs qrs 


qrs 8 
474,466 Q 


367,083 1 
32 
35 


eat. 
d 
0 
0 
7 


s d 
2 7 
30 1 
30.8 
31 10 
31 2 
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Years, ending Christmas Day, 188¢, 
British Wheat, Barley, and Oats, 
Returns. 


Oats. 
s d 


Return, stating what has been during Seven 
the Average of an Imperial Bushel of 
computed from the Weekly Averages of Corn 
Wheat. — 
sd 8 
BBR: geerstcets acess 3 2 7 
The following account shows the Quantities of certain kinds of agricultural 
oe imported into the United Kingdom in the week ended Jan. 1, 1887, and 
n the corresponding week of 1885 :— 
77 Quantities. —, 
1887. 1836. 
Animals living —Oxen, bulls, cows, and calves 3,491 
Sheep and lambs..................+ 
BIBS co.inevicsecccsnces shaianvie’ 
Dead meat— Bacon 
Beef, salted and fresh . eae 
BERNER. xo sieanenndosusinandihenehalndienisanpeidsecaiaisl tects dus 
Meat unenumerated, salted and fresh ............... 
a a PUOMTT OE a. dani iia vencdins 
Pork, salted (not hams) and fresh..................... 
Poultry and game (including rabbits) ......................0.0+: 
Butter ....... 
Butterine . 
Cc 


3,923 
“ 


74,247 
15,837 
15,213 

452 


5,209 
5,252 
7,226 
13,312 
21,160 
19,637 

. 14,424 
. 104,983 
33,214 
62,416 
9,201 

. 4,190 
- 681,106 


eiest? 45 
ot ancst¥ecseseererseee evenseassereee GPCAt hundred 126,249 
Vegetables—Onions raw...........ccccceecesseseesseeerseeesesDUSHOlS 72,416 

EOE os ne sinsiccvdecorspens ececesscecesecescences CWES ©3839 
£ 6,077 


Unenumerated ... <sigdeuenaiad abel 
« esceceeee CWHS 1,005,317 


Cern, grain, meal, and flour—Wheat ........ 
Barley 
SDs ss catiedes 


Peas.... 

ERIE sensi stir tatthinasEnngtnumtininicnsiaibadins 

WOES Scccichs sil gs. chs scosthasccstanabetauniaacouioecmicne 

Wheat meal and flour Ho 


* Value of rabbits only, 10,6741. 


THE IRON AND COAL TRADE. 


The pig iron market has been active, and prices have tended 
upward. At Middlesbro’ buyers have been anxious to purchase, 
and, as a consequence, 36s has been given for No. 3 G.M.B., this 
month’s delivery, and 37s has been freely offered for delivery up to 
the end of June. The returns for the year, given below, have, of 
course, helped the market. In Lancashire and other quarters a 
large business has also been transacted, at higher prices. The 
hematite trade of the North-west has continued to improve, and 
prices tend upward. The Glasgow warrant market has been rather 
excited all through the week, and prices close at 45s 9jd to 45s 10d 
cash, and 46s to 46s 1d, one month. 

The finished iron trade has not gained in activity, but, owing to 
the advance in the price of pig iron, manufacturers have been com- 
pelled to raise their quotations, which, however, consumers are 
reluctant to give, preferring to wait and see whether the advance 
in prices is maintained. In the North of England iron ship plates 
are now 41 15s to 4117s 6d, less 2} percent. ; angles are 4/ 10s, less 
24 per cent., and common bars 4/ 15s to 4/ 17s 6d, less 2 per cent. 
The activity in the steel trade continues without abatement, and 
railmakers are fully supplied with contracts for some time to come, 
Inquiries are numerous, and not less than 4/ 2s 6d per ton at works 
will now be taken, while 6/ 5s is quoted for ship plates, and 5 15s 
for angles. Steel sleepers are in fair request, especially for India. 
In other directions re also tend upward, although as a whole 
business is far from brisk. 

At Newcastle the coal trade has been rather more active, and the 
price of steam coals is now more generally quoted at 7s 6d for best 
qualities. There is a fair demand for small coals, and a large 
delivery of gas coals, with collieries after the holiday interruption 
working well. Household coals have also met witha better demand 
in consequence of the keener weather. Manufacturing coals have 
been contracted for well ahead. Most inland districts report a 
better trade all round, and a firmer tone in prices. In South Wales 
the steam coal trade has been slack, and prices remain unaltered, 
Small steam isa drug, and can be had for 4s, while best steam is 
about 6s 6d at pit. The London coal market has been firm at pre- 
vivus prices. é 

The return of the Cleveland Ironmasters’ Association for Decem- 
ber shows that the make of pig iron was 193,000 tons, or 7,000 tons 
more than that of November. The stock has decreased by 15,500 
tons, the total being a little over 652,000 tons on December 31. 
The increase in the make was entirely in hematite and other similar 
irons, of which 87,000 tons were made, against 79,000 tons in 
November. The make of Cleveland iron was 106,000 tons, against 
107,688 tons in November. There were only 49 furnaces making 
Cleveland pig metal at the end of last month, against 53 at the end 
of November, while the number of furnaces making hematite .and 
other special irons is now 36—an increase of 4. 

The Registrar of the London coal market publishes the following 
general statement for 1885 and 1886 :— 
Increase in coals imported into London by sea 

during present year 

Ditto, by railway and canal 


Tons. Tons. 


107,162 


155,053 
Less increase in coals exported 5,010 
Total increase in trade within the London district during 
present year 150,0 

The increase, as far as the seaborne traffic is concerned, is prin- 
cipally in small coal and the coal brought from ports of Sunderland 
and those of Wales and Yorkshire, while that in the railway-borne 
is pretty evenly divided, the Great Western alone showing a 
diminution. The total eo for the oom nanes are almost 
stationary, 2,984,628 tons having been expo in 1886, against 
2,979,618 in 1885. The price of coal on the London market has been 
low during the past year, the average price, including City dues, 
being only 16s 2d per ton. 
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* THE COTTON TRADE. 
bk LIVERPOOL—Janvary 6. 

ie Cotton has been in good demand during the last few days, 

and quotations generally show an advance upon those cf last 

week. Sea Island continues in moderate request ; quotations are 

without change. In American a good business has been done, and 
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. In Oldham spinnings the production has overtaken th 
Sick re nonce adlians have not altered quotations, there is 
some irregularity in prices. 


(1.) Comearative Statement of the Corron TRADE. 


been | Previous Weeks in 1886 






















































































i Jan. price Price, Price Price; Price 
4 notations of Upland and Texas are generally ad vanced ged per | "- Price| Price, Price 
te tb. In Brazilian the sales have been good, and quotations of the an. Dee. | Das, tao, wee. _ 
higher grades are generally raised jd per lb. Egyptian has been makes BOK: ees we oa 
‘ in active demand, and the quotations of fair amd good fair per yee | . diate a r a 
a brown are raised 4d, and good 3d per lb. White is unchanged. | 9. oosson—Upland middling....... perlb, 0 64 0 iY v 5} 0 5} 0 58) 0 
In Peruvian and African the business has been small at i itto, good middling ...... : . . sf | 2 byl 0 el Oo 53/05 
unchanged prices. In East Indian a good business has been done, _ rn ~~ ssmentent SSS 6] 0 SB) 054) 0 6t| 0 
and quotations generally show an advance of Yd per Ib, those of Yarns—No.40Male-twiet tair2udquality.,| 0 84/0 89 0 840 8B 0 eh 0 8 
Ae -fair, good fair, and good Bengal being exceptionally reduced | ““""N. 30 Water-twist, di 10 8) 0 8i| 0 ols sb : we 
acl. ged per lb. 26-in, 66 reed, Printer, 29 yds 4 Ibs 2 oze. son é ~ Sits s mala 10h anh 
Fs =< Roteren.” —In the early part of the week the market naa, m —_ Re onan | mB | 
ie was quiet, but after the holidays the tone improved, and the | Me ee Bibe 4 Offieceesnnecneeeenenr) 8 THO 74/8 TH) 8 TH 7H Th 
market has sinee been firm, at advancing prices, the latest | 910 66 reed, ditto ditto, 8 lbs 12 ozs......|7 4 7 4 4 ‘ 7 aie aM 
a uotations showing an advance of 3-64d per Ib on last | 40-in, 72 reed, ditto, Cee, one _ cee 8 9 8 7% ’ ? | | 
| eS ae ee. wer prredemcmmnvenedorneetan Py 6 0/6 0'6 0 
ee American, an , Lm.e., January, 51 ; January - February, seveeennene sesesneenen etn —— 
nae oe 5 16-64d ; Piiieeny Star 5 16-64d; March-April, 5 18-64d; ___ (IL) Comparison with Previous Beeme 8 
Bix April-May, 5 19-64d; May-June, 5 21-64d ; June-July, 5 24-64d ; | price, Se ae ding Week in 
ed b July-August, 5 26-64d ; August-September, 5 28-64d per Ib. The io ___ Coemeapes ————— 
| Bee following transactions have taken place in East Indian—Shipment : | 18e7,| 1886. | 1885. | 1884. | 183 | 1882, 
ay m.g., Broach, fine, gc. March-April, Suez 5d per Ib ; Benga. » good, SG an ee ie 
oe f.g.f.c., January-February, Suez, 3jd per lb; Tinnivelly, i.g.f, pe ines in . Ts Soniceaioshion 
ay-June, c.i.f., 4 15-32d per Ib. ee Blaen anes middiieg -.... 0 of /@ 5h O 6) 0 6: O58) 0 6 
23 he sales of the week (four days) amount to 51,030 bales, of a Sesname tiie’ te 0 5h, 0 5h O 6 0 60 6h O6 
ee which 3,190 are on speculation, and 3,820 declared for export. The a Ditto, good fair............-| 0 54. 0 of . 6 . “ : +f > a 
aoe forwarded is 34,210 bales, of which 27,140 are American, 2,770 | Yaras—No.soMule-twisttair,2nd quality) 0 $4) 0 £4 0 9% 9 08 9 Of 0 10 
ay _ #i Brazilian, 3,710 Egyptian, 70 Peruvian, and 310 bales East Indian, es eine mae "29 pide, 4 Ibs 2028 A ats ft 3 10) 40/4 6\4 7% 
— -! i which make the takings of the trade 78,230 bales. 87-in, 72 reed, ditto, 5 Ibs 2oze| 410} 5 0 | 410) 6 0 6 44) 5 9 
| er ee we Sak Se eS Ts ale oft 8 it wT Me. 
sS | Same Pericd | Same Period 40-1n, 66 reed, ditto, ditto, 8 ibs 12 ozs welt @ 17 617 917 ie s : 
ae | | | 1886. 1885. d0-tn, 18 rest, ditto, dito, 9 Ret see. 8 9 wen 8/9 i - 
| i i. i nant 5 7 89-in, 44 mi : - 
Reopens. |S BSS | 8 || 5 3/5 BaP, Ie aeccececsovesrcsevrrescenenvest 6 14'S 6 |620h 6 16 6) 7 0 
38/282 8)8) a \2|3\a/2|3 
—— ee es | -— eee | ceemenene | commen | enum | acmmeae | ausemms 
Americar, (dj) ad jd i dial a BEE RE aj 4 THE WOOL TRADE. 
- Fi See isiand ... perib, 9}: 11 | 123/14 asp | au 15 | 16) 18| 16) 17 | 19 
. 2 aa BINS suscceose efi io | doting | a3 | a3 13 | 14, 15 | 159) 16 | 17 : Te nttah wool 
yh |, @.0. LM Mid G.M.|M.F. |G. 0.|L.M.|G.M.\G.0.|L.M|G.M There is no change to report in English wool. i 
eel sien gn sans ayl col cul selagl gp el oe seme selon aoe ere «eon 
eo a , O8sn02 cecccres | soe | ne { a ee 1 eee . soe] coe | an e market remains emely rm, ad 
: —........ | it e ay . a | oh) oh ‘| A ou oh HH cheerful tone. Owing to the operations of the French, Botany tops 
TE. Bredilian. Mid. MF. Fr. |G.¥., Gd. |pne.| a.F.( Fr. ~~ \M.¥| Fr.| Gd | have made an upward move this week, and this tends to strengthen 
, Be — os i 3 | BE) ane | we Se, 5B | «| 58 tf | | the whole market. The advance, which is equal to 14d per Ib, is 
P oe | | “i sa cf na ee ot | | 6 | not easy to account for. English wool has not quotably advanced 
i iimeds ......|..| (5%) |. |. i] | ei — ||. | . | at all; but staplers are unwilling to quote except at full rates, and 
<a f] Baia, Avacaji, £0. | we an | ane | ae | ee | 4h) 5a) | + | | there is little less heritation among buyers. Mohair has again been 
ee te Se st 5 cite ee | le \ 6 | os selling, at prices varying from 1s ld to ls 2d per lb. There is a 
—ailind |. | osx | ove | at | 84 | Op] .. | .. | Ob}. |... gig | slow inquiry for yarns for the shipping trade, but the offers this 
sevens 5, 89 | Ors Gh 8g | 5) 4 | Ob | 6 ¢ ‘a week, especially for twofolds, show a little improvement, and if 
Ditto Wie 42 5h Oh) OR Ci) ete | | 6 spinners’ quotations remain as firm as they are to-day, probably a 
oe yost Indian, tc || 48 se | “a | “ | ° iv || | few orders will be placed. Spinners of Botany yarns can sell more 
Fiji Sea Island ..... (10 M1 jag |14 |; .. /11 [13 |... | 18) 15) | freely, and are seeking an advance. Mohair yarns are still neglected. 
Tahiti Sea Island...) | 7 | 78 | 72) Sh) 9 |) MH) 8 | 9 | ML) My In the piece trade there is a varied, but not a large business trans- 
Wort Iatlen ....--| ~ | jot al mm} al a acting a i ese Se 
—“Rough..| | ». | 6&, 6&, OF) 7 || ..| 6b} 6). laa) o essrs C. Balme and Co. repo at a more cheerful to 
Ditto Mod Rough)... | 58 | af “ a | 5B) 53 | of 6 of 8 | prevailed in the colonial wool market since the opening of the new 
Ditto Smooth es Bt 5G || ~.| & | St}... 16464 | vear. The quotations for “top,” both in France and Bradford, 
aitun oo ~— | ee i | 1) ey a | “a ae ave slightly advanced, and some 1,500 bales have changed hands 
Butindien” | | | | | | privately in London at rates averaging an advance of about 4d to 
= a mt el | a PO | ai | yg ote a jd per lb over the closing prices of the November-December series. 
M. Gin’é Broach’ . 3 = a ¢ ei | a a, # - a St -_o + 
Oomeawuttcs ... 4 | 3 3h 3% 4m SF) SE ak) 4 fabs JUTE, HEMP, AND FLAX TRADES. 
Compl an 3h st 3, Hl a7 | 3a. | | +, 4 There has been some speculative demand, and the sales to arrive 
| rr SQ)... | Bi ‘ | 4$ | amount to fully 55,000 bales, chiefly for London, closing at about 15s, 
a oa] i . f | SE} 4b)... | 4% | recovering from the late lowest point. Fine marks, 15! to 
i eat | iat a aici | oe ‘H| "| 4] (4h | 1522864. RB2, 12/1786d to 13/. Other marks in proportion. 
io lurontt, EXPorts, UonsUMPFTiOn, a . nn Messrs Geo. Armitsetead and Co., Dundee, report in their annual 


1887. 


1886. 
hales. ; 
Imports trom Jan. 160 Jan. 6 .....cc0sc000 138,260 srcccooves 182)488 
Exports from Jan. 1 to Jan. 6 0. .......ccccene BRAD srceee scree. 1,862 
“3 I nine. aaa 
Fee Consumption from Jan. 1 to Jan. 6 ........ TAGRED. cxcenseremss 76,220 
| These figures show: 


 #L An - ——— SE ne aad bales = 
: ee | | ir Goahinke of coteal expestect soseecandastutinceihidnipednbistssiwisiehebseniesiisiennds.. ae 
| FP Amincronse in stock Of .............0.ce0eecveee: seonmnpainnanathmubapenswinbieigoatineil » 183,(20 
| In speculation there is an increase of 1,780 bales. The imports 
fH this week have amourted to 138,269 bales, and the quantity of 
j American cotton reported at sea for Great Britain (including cable 
1 advices to date) is 290,000 bales, against 216,000 bales at the corre- 

sponding pericd last year. 


MANCHESTER, January 6. 
There has been a good steady inquiry for cloth during the week, 


circular :—‘‘ As regards business in jute, the chief feature to notice 
is the almost entire absence of fluctuation in prices during the year, 
and the rise and fall has not at any time exceeded 20s per ton. 
Looking to the total supply from the crop 1885-6, and the increased 
consumption in recent years, the margin of stock must be very 
light, and but for the unsatisfactory state of trade, a higher range 
of prices might have been looked for. The new crop (1886-7) is 
expected to prove about an average as to quantity, but it is to be 
feared the quality, especially of latter shipments, may not prove very 
satisfactory. Prices of late have shown rather a stiffening tendency, 
and as jute of good colour and ary is scarce, it is not unlikely 
a further rise may be establish The position of the spinning and 
manufacturing trades during the greater part of the year was far 
from satisfactory. Prices were low and unremunerative, and short 
time and reduced ee had to be resorted to. During the autumn, 
however, a better feeling set in, and since then it has made some 
progress. Under the influence of a steady demand, prices of both 


| 
i 


: a 1 yarns and cloth have perceptibly advanced, and at the close of the 
» 4 rineipally for India and China. For the West Indies and Central | year the position of spinners and m ufactu : 
ca Seuiediee also a large business has been done. Home houses Soe . - nore Sena euneldqnalny 
ey generally have bought sparingly. Prices all round have been Paices of Juts and Jurm Goons at December 381. 
Piss: steadily maintained, and in case of Eastern staples, ¢he difficulty of First 40 in 16,02 Good 7b 
— delivery has been a t obstacle to business. Yarns sees atte —- or teens. 
e were inactive, Bundles have sold to a moderate extent for Japan Average tor five years s.--. B12 7s Od ya, gd 
. and Bombay ; for the Continent, buyers’ wants were small. Yarns Flax is about the same as last week. 
, for home use generally experienced a poor demand. Wefts remain 


Manila firmer, Fair, to arrive, sold 28] 10s to 28/ 12s 6d, c. f. andi. 
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COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report or Tus Day’s Marker sez “ Postcrirr.” 


Minomne Lang, Fripay 

Suvear.—The market — with a quiet tone, but has since 
become firmer. Beet is rather dearer, notwithstanding the decline 
accepted upon refined goods. Foreign supplies of the latter do not 
show any decrease, but American — and Russian crystals 
are more in demand. The export bounty on the latter has for the 
time ceased. Java sugars are firmer, with rather higher rates 
required for cargoes near and distant. Nearly 1,200 tons crystal- 
lised West India by auction, on Tuesday, found buyers. Demerara, 
14s 6d to 163s 6d; Trinidad, 138 to 15s. Privately, Barbadoes, at 
lls 6d to 12s 6d; and Jamaica, at 10s 9d to lls 6d per cwt. 
Imports and De.ivertzs of Sugax into Lonpow during the last Five Years, with 

Stocks on hand and Prices at the c’ 
| 1886.) 1886.) 1884.) 1888.) 1882, 





tons. | tons. | tons. | tons. tons. 
BIE sitinc cain cxinsneniosainccubbidadansistaena 318,600 | 327,300} 357,8:0) 385,300° 362,400 
BRINE: atidccadebaktiiesinwsctieceds soddbiecs 826,200 353,500 | 396,200 | 834,150 
8 senseeressceseneeesssseesesceeeesees| 70,100} 88,700] 9,100} 87,600) 98,600 


SRE IME Sicscecnsittacateacibtihadssecsienta 192,800 | 248,500} 255,000! 227,000 215,700 
per ewt.'per cwt. per cwt. per cwt. per cwt. 





|} &s s| 8 s)| 8 es; © &| #6 

West Indian crystallised .......4.....0... 14/6 19 | 17/6@22| 14@ 20 | 25 27/6 23/6 26/6 
> POI saiiscsstecssvencieicnes 11 12/13 15 | 9/6 12/617 20 | 17 20/6 
Madras J | €/6 9 |11/612/3) 7/6 8/3 | 12 13 11/3 13 
Boet, 88 % f.0 b .++-| LL 11/14] 15/7 /9,10/3 10/4} 18 18/6.19/6 20 
Java afloat .............. -+++| 13/6 14 /18/ 18/6:13/9 14/ [22/3 22/6 24 24/3 
French loaves, £.0.b. ....-00...-+ . |15 15/3 '19/8 19/916/6 17/ |23/6 24 |26/6 26/9 


Mauritivs.—A floating cargo of 5,172 bags syrups, at 9s 9d‘ 
floating terms, Liverpool. 

Mauritius.—500 bags syrups have sold on previous terms. 

Floating Cargoes.—One of 6,200 bags Pernambuco off the coast at 
10s 94 for London. Two cargoes of Java syrups at 9s 14d for the 
United Kingdom. 

Refined.—Prices of dry goods have been reduced 3d to 6d, owing 
partly to the competition with foreign. Cubes, 17s to 19s. Titlers, 
17s, and the demand is now steady. Foreign loaves, 15s. American 
granulated, 14s, c.f. andi. Russian crystals, 13s 6d on the spot. 
Pieces are easier, but on the Clyde steady, at full rates. Lyle’s 
yellow crystals here, 16s 3d per cwt. 

Beet Sugar.—Prices have ruled firmer, and there are not many 
sellers forward. Some advance paid in Magdeburg. This morn- 
ing’s quotations for German are: January, lls l¢d ; February- 
March, 11s 3d to lls 44d, f.o.b. 

Rum.—There has been some business done on account of the 
Government, and the reported sales this week are 950 puncheons 
Demerara, part at 1s 2d to 1s 3d per proof gallon. 


Quorations of West Inpia Proor Rem at the close of the last Five Years. 


1886, 1885. 1884. 1883. | 1882 
per gallon. per gallon. per gallon. r gallon. per gallon. 
sd sed sd sd sd ed ea sd sd sd 
11@1 5 13@17/1 4@1 7 1 §$@110| 1 9@110 











Cocoa.—The West India supply promises te be good, with 


favourable weather, and the stock here being large, prices show 
weakness. At auction, on Tuesday, 2,700 bags chiefly sold : 
Trinidad, 69s to 748; middling to fine, 77s to 89s ; Grenada, 65s 6d 
to 70s; low, 63s; Dominica, 62s to 65s 6d. 803 bags Guayaquil 
rather more than half sold, at lower rates; chiefly Ariba, without 
reserve, at 63s 6d to 65s 6d. Of 748 bags African, a few sold at 

















67s per ewt for good. 
Stocks and Prices at the close of the last Five Years. 
| 1896. | 1885. 1883. | 1882. 
‘bags, &c.|bags, &c. bags, &c.|bags, &c./bage, &c. 
West India sohersnecresaontnectcnaeseenid 34,400 | 18,650  22,660| 19,380 18,840 
POreign ....ccccsccecce vecsessesseeeseseees| 21,760 | 15,820 | “15,420 ] 17,274 | 15,290 


| 8 8 8S s;| 8 8 8 8 8 s 
SIE scestnicnysosorccencere per cwt| 70@ 93| 78 @ 102) 70 @100| 78 @ 105) 68 @ 105 
I nse scsnn-eoniniern sobs | 60 75, 76 100) 63 _85) 76 62 68 


Corrrr.—There is again a strong market, Havre having advanced 
considerably, with diminished Brazil receipts and prospects, the 
next crop not exceeding four million bags, European stocks con- 
tinue low, and the recovery in prices is pretty general. Here Rio 
and Santos are nearly up to the highest point of last month. 
Ordinary first Rio has sold at 57s to64s, quay terms ; Santos, 59s 6d 
to6ls, c.f. andi. Other kinds show an improving tendency. At 
the public sales, 31 casks 3 barrels 6 bags Ceylon sold as follows: 
middling colory, 82s to 85s; rather bold, 88s 6d to 91s 6d ; fine 
bold, 97s to 100s. 108 parcels 227 bags Jamaica found buyers at 
61s 6d to 69s for low to fine ordinary ; one lot 76s 6d. 7 cases 81 
bags East India consisted of small lots. 1,223 bags foreign descrip- 
tions included New Granada, which sold from 703 to 79s; middling 
colory to fine, 82s to 90s. Washed Santos, 65s to 70s. A few lots low 
Bahia, with all faults, realised 603s to 61s. 


Imports and De.iveries of Correz into Loxpon during the last Five Years, with 
Srocks on hand at the close. 


————— 
LT TE TR, 


tons. | tons. | tons. | tons. 












Sebeesee! buen ase, 
Stock 
ee middling 


13 | 18,100 | 18,270 | 14,850 
oo | 23,930 | 35,930 
19,350 | 13,250 
s sis 8S 
75 @ 81) 68 @ 75 








Plantation Cey-) 8 . 


SCP 6 
assessesee POE CWt} 73 @ 88 | 62 @ 67 | 64 @68 





Tea.—The market is steady, and a few sales have been made in 
at firm rates, showing jd to 4d recovery on common to 

ium grades from the lowest point of last month. The rise in 
green teas is 4d to 1d, most apparent on fine kinds. Public sales 
comprises 21,232 packages for the week. There has been 


_ ee ?00@_0_ EE —' 


cart 


37,380 | 41,390 | 52,520 | 52,520 | 
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good competition for Indian and Ceylon, the quantity at auction 


amounting to 14,054 and 1,598 pack respectively. Next week 
increased quantities will be offered. “The pt ny included 
827 packages Java. 

Imports of China have decreased, while the supply of Indian has 
been larger by rather more than 9} million po Ceylon has 
also been he sag 9s to the extent of morethan 1} million. The 
increase in the deliveries is upon China congou, Indian (the latter 
7,685,000 lbs), and Ceylon. Stock of China congou reduced to 
50,886,230 Ibs , a supply considerably less than usual. Exports of 
tea from China are expected to be about the same as last season, and 
shipments from India show about 10 million pounds increase com- 
pared with last year. 

Statistics of Tra. 
1886. 


1885. 1884, 

Ibs. Ibs. Ibs. 
Total imports since JUNE Lise....cs00e--. 178,360,100 ... 164,470,630 ... 164,097,100 
Deliveries “ secesersceceee 132,515,350 ... 119,473,870 .. 130,799,550 
Stock, December 31. ..........0.....0.00.000 108,157,450 ... 6,215,300 ... 109,521,300 
Do United Kingdom, December 31 127'968,000 ... 121,533,000 ... 128,445,000 


Ricr.—There is not any improvement in the market. Yesterday 
a cargo of 1,500 to 1,800 tons Necrancie, February-April, sold at 
686d, open charter. Exports of Burmah rice to Europe for the past 
year were 634,900 tons, against 677,820 tons in 1885. 

Starisrics of Rice in Loxpow at the close of the last Five Years. 
; 

ress | 1885. | eee | sass | 1882 
| tons. tons. tons. tons. 

DOTES cecseceseserseeseevee-neee | 70,860 | 58,000 | 86,660 | 111,000 | 67,600 

Deliveries -.cccce..ccsere-e-] 87,740 | 76,400 | 108,800 | 34,100} 96,900 

Stock rtaal 27,380 a snees 54509 sanew 
r 

Gee?) | deer | sap 

Saco is quiet. 3,558 bags by auction ly found buyers: fine 
small, Ties Stes mp Sealldeadeapeeteetns . 

Tarioca.—Of 1,576 bags pearl in public sale a few lots found 
buyers: medium, 18s 6d to 19s 6d; seed, 19s 6d to 20s per cwt. 664 
bags flake were ht in above the value. 

BLAcK Peprer.—Business has been done in Singapore to arrive. 
December-February shipment, at 7§d to 7}#4d. At auction, 304 bags 
Singapore, withdrawn at 8d to 8gd. 293 bags Lampong at 74d, and 
818 —— oe at 63d to 7d for Acheen. 42 bags West Coast sold 
at 73d per lb. 

Wartre Perrer.—The demand is limited. 289 bags —oe 
and 155 bags Penang were bought in. 139 bags Siam, part sold, at 
1s ld per lb, being lower. 

Nourmeas show a further advance. 53 cases 43 boxes Penang, at 
auction, part sold : 76’s, 28 9d ; 81’s, 2s 7d; 90’s, 2s 3d to 284d. 
Very small and shrivelled, 1s 6d to 1s 7d. 13.cases Travancore : low 
shrivelled, ls 3d; 80’s,28 7d. 49 es West India sold at 
1s. 8d to 28 6d; in the shell, 11d to 1s ld per lb. 

Macs.—Prices have an upward tendency. 22 cases Penang partly 
found buyers: good pale, 2s 6d. 24 boxes old Singapore at 2s. 20 
packages West india : ordinary, 1s 8d to 1s 10d per |b. 

Cioves.—The market is firm. 12 cases Penang in the weekly 
public sales went at. 1s 24d for fair, being again higher. F 

Cassta Licnga.—230 boxes, by auction, withdrawn. Privately, 
26s 6d paid. 450 boxes broken sold, without reserve, at 19s to 
19s 6d per cwt. : , 

GincER.—1965 cases 468 bags 60 robins Cochin, by auction, were 
chiefly bought in ; also 150 bags Japan, and 45 barrels Jamaica. 

PIMENTO is steady. At auction yesterday, 4,080 bags three- 
fourths sold, at 1jd to 2d for low, and 2d to 2gd per lb for common 
to fair quality. 






















Pepper, black...............tons} 1,860 2,570 2,570 2,480 
‘Price neansaintiieineiaien Ib} 7§d @8id at 6jd @ Fd “et? 5}d @ 63d 
1b ene: Tol 244 @ 2§d| 2g @ 3d [19d c@ 2a 29d @ 24d) 33d @ 4d 
CROVOS wiinsccsesccsseise pac 10,503 6,719 9,0 
Price, bar ...........lb} 1/ @ 1/04 @ 6d | 53d @ 6d [54d @ 53d} 74 @ Tid 
Lignea ...... packages} 107, 114,337 1 98,730 
Price ial 28/ 32/ 34/ 


Frurr.—There has been some business done in Patras currants 
for export. Duty paid quotations remain without alteration, and 
the trade demand 1s inactive. 

Saurpsrre firm. The last business done was at 17s for Bengal 
to arrive. 

i ve ¥ 
Turonss and Daun sroons on hand and Paicas atthe close. 











1886. | 1885. 1934. | 1883. | 1882. 

tons. tons. tons. | tons. | tons, 

ne ome 7000 8,080 6,200 | 6.60 
a. RISE LS 3 1,000 2,760. 3,570 2,360 | 2,020 
Price of Bengal ..... per cwt| 16/6@17//16/8 @16/6| 15/ @15/3|17/6@ 18/6 18/ @ 19/8 








Nirrate Sopa firmer. In Liverpool sales to arrive at 93 43d 
November, and 9s 3}d December sailing, or 3d more for the 
Continent. 

SHELLAC.—There is rather more demand, and 250 chests TN 
second orange sold, to arrive, at 5ls, with 800 chests AC garnet, 
January to March, at 48s 6d to 49s per cwt. 








1886. 1885. 1884 1883. 
chests. chests. chests. chests. 
Delivered .......c..-se0recreverssereess Sonat $7120 ane }~ a 


Price, fair 2nd orange...per cwt| 48; 50/ 56/ &8/ 60; 62/ 90; 92/ 
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Co-omat. ©. Urug.ot M. Vid Nov. 27) 5,218| 3,059. | Awmntoan. 
{Bmby.B..€C.L. Jan. 1 68,941, 75,626 1,257,523 1280460) Datch Rheniah.. 1 Fa0sl Boer eee) ShNSe nat Bowtk 


Bu. Ayr. Gt. Sn... Jan. 2 2,490 17,786 
Bu.A. Ensenada. 3 2 


44,288) 
| Radi 1 ose Austrian..* Dec. 16. 35,133| 93.572 1,818,913 1 Nov. |860443 794307 |9,190,170 3313669 
Ba.A. Rosario. Jan. 210,687, 4629 275,187 1120038)$tn. of France..* ‘$d 88673 alSoLs 149330) Dolan Linea! | | 
Cent. Arg. ...... Nov.21) 219) 8959. 444,178 44),120| Wetn.of France" 
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ee eee namie ALAIN 
i depression which 

InD1Go.—The periodical sale, which commences on the 17th inst., | 21/ 15s. Cocoa-nut has not recovered from the dep 

will be 5,770 eta Thats hak homn’ slat inquiry, with further | has so long prevailed. Olive steady at ™ = -_ » 

sales of Bombay, and about 200 chests Kurpah, at very full rates. | business c iefly restricted to Mogadore. No bu po 
Orner Drysaurery Goops.—Gambier is more in demand, with | sperm or other fish oils. 

sales, for arrival, at 20s 14d to 20s 3d, and 50 tons, on the spot, at | Prices of Ors at the close of the last Five Years, ea 

20s 44d to 20s 6d. Turmeric without alteration. The imports | --——-—---—-__,,—__ 7, 4 

last year were largely in excess of the previous season’s, chiefl 1886. 1885. 1824, 1883. 1882, 


from Madras, and the stock continues large, viz., 1,862 tons. Cutch | 


—— 
cetaceans, ACCC 
| RN 







































7 . 2 >g Os £883 &€8f£ s £€ sks £ 8 
poowt with considerable sales at 28s to 32s per cwt, partly for) |... ee tonlso ta 0 0119 10@19 12/6|20 0420 2/6 19 o@i0 2/6 21 o@2t 10 
arrival, 638 0 55 0 
Sperm.....per tun|50 0 0 
' 42 10/38 0 40 0/35 0 88 0 
Paicus at the close of the last Ten Years, ees al gay Swedes 9 sean © $2 1083 0 $4 O81 10 36 10 
Terra Japonica. ; Cutch. Turmeric, Safflower, Palm, fine ......... 23 0 2310/2910 © 0/3210 33 04310 0 C37 . : : 
Block. te Bengal. | Bengal. | Brown, rape... 2017/6 21 012110 2115126 5 O (j31_0 31 10/36 
seem | ‘ 
per cwt, per cwt. per ewt. per cwt. | PerRoteum O1t.—Prices continue low, and without prospect of 
8 s dis ad s dis d s dj£08da £84 | : i r current 
1886.......:1 20 0@ 2 6/23 0@37 0|13 0@13 6/4 0 0@6 O oO | any material change, American ae pec ol vs ae 
—_... 2 6 2 61% 0 27 6)21 6 2 0| nom. £¢.£610/ | qualities; February to March, 6 td. q 
nape baimenee a 3 19 6/22 0 2% 6/23 0 S.0)8 ¢.9@6 5:0 about 6d. 
1882 .......| 24 9 = cia : 4 : 2 : -* : : : ; 56 0 0 Imports into this Kingdom, and Pricks at the close. _ ee. 
1881........ 0:9: SP BI OE OL OS! °S OTS SS OO fen Te | 
1880........)17 3 17 6/2 0 388 0/12 0 130/210 0 515 0 1886. 1885. 1884. 1883. | 1882. 
1879... ‘118 9 190/23 0 38 O|/4 O 46/710 0 10000 | ——————_———————————_—| | —__, 
1878......)17 6 17 9/21 0 2% 0/13 6 146/400 610 0 barrels. barrels. barrels. barrels. | barrela. 
1877.......|18 3 18 6123 0 2% 0/2 6 2 91800 515 0 1,115,050 1,175,771__| 1,175,771 SU acal eee 
Daves.—Balsam capivi still very scarce. Camphor neglected. 1886. 1885. 1884. 1833. 1882. 


London stock... barrels 99,429 ... 100,500 ... 59,770 ... 363,000 ... 219,340 


Spirits TURPENTINE.—Prices show a tendency to improvement, 
and the market is firm, with a relatively small stock. To-day, 
American is at 27s 9d to 28s; January to April, 28s. 

1886. 1885 1986. - =. 
eaaiavead 56,850 ... 56,764 ... 80,467 ... <i 
en ane, ibistidinrees noe 24,100 ... 42,423 ... 41,965 .., 17,808 ... 14,500 

TaLLow.—Public sales of Australian were resumed vot with a 

supply of 1,131 casks, and 818 casks found buyers at irregular 


prices. Beef, 3d to 6d dearcr ; mutton lower for the better kinds. 
From Messrs COLCHESTER We re oa. 


Cubebs again dearer, 23/ paid. Castor-oil very quiet. Gum arabic 
steady. Ipecacuanha and musk also very firm. Essential oils little 
doing. Opium, moderate sales at late advance. 
CuEmMIcALs.—Sulphate ammonia is rather higher. Soda crystals 
steady, and in demand. Citric acid firm at 1s 113d. Bleaching 
powder stationary. Quinine remains without improvement. Other 
chemicals have not experienced any change. 
_ INDIA-RUBBER is in accent at the advanced quotations. 
_ Merats.—The markets are more active. During the week a good 
business has been done in Chili copper at higher rates, latterly at 
39/ 5s to 39/ 10s, g.o.b., cash, showing some advance. Charters in 
fourteen days 1,600 tons. English stationary. Scotch pig iron has 


1884. 

i i Casks. Casks. Casks. 
been in great demand, and after running up to 46s 74d, was weaker Imports since January 1 .....,0. 4:00. 60,639 aaa 60,416 Sint 69,034 : 
this morning at45s 11d, cash, an unusually heavy advance in one Salvanes = nla ae cn Sli 67,008 ...... 56,772 ...... 56,1'7 
week. Exported from Glasgow last year, 380,750 tons, against Stock, December 31.......+.ss:se+seseeeeee ses 10,590 ...... 14,885" ..... one 
444,614 tons in 1885. Production, 935,800 tons, inst 1,003,562 Prices, » Australian...per cwt 25/ 29/6 ...... 26/6 27/6 ...... / 35/ 


tons. Tin has advanced to 100/ 15s, cash. The visible supply as 
regards London and Holland at the end of December was reduced 
to 8,459 tons. 23,300 slabs are declared for public sale by the 
Netherlands Trading Company on the 26th. 120 tons London 
rolled best zinc, by auction, about half sold, at 16/ 5s. Spelter and 
quicksilver have advanced. 

The London imports of tin last year were 23,370 tons, or less 
than in the two previous ones. Deliveries, partly for transit to 
America, amounted to 24,644 tons, showing a large increase, and the 
stock at the close was reduced to 4,083 tons. 


Prices of Merats at the close of the ast Five Years 


Topacco.—As usual at this period of the year, there has been no 
demand for any growths of tobacco, and the market has presented 
a dull appearance throughout the whole week. 





POSTSCRIPT, Fripay EveNina, 
Sucar.—Crystallised West India sold with a little irregularity, 
and the markets quiet. Total business for the week, 422 casks 
20,200 bags. Of 3,564 bags .Egyptian crystals part sold, at 
9s 9d to lls. 
Correr.—149 casks 27 barrels 39 bags Ceylon sold at higher rates 











as ee one Of She an ears ______ | up to 100s for fine bold. Part of 478 half-bales Mocha brought 

[| = |° mee is | 1888.88. 90s to 91s for fair short berry. 730 bags Bally, 62s 6d to 65s. 169 

| Per ton. perton. | | per ton. ‘perton. | perton. | bagsJava withdrawn above the value. 1,939 bags foreign part 
8 8 Ps£ s £8 


£ s| sold: pale Mexican, 66s 6d ; New Granada, 69s 6d to 79s, and a few 
lots ordinary Santos, at 61s to 64s, quay terms. 

Rice.—A cargo of 1,500 tons new Burmah sold basis 6s 9d, 
Rangoon, open charter, and a steamer cargo of 2,000 tons Ran- 
goon at orabout 7s, for Hamburg. 

Merats.—Chili copper 391 7s 6d cash. Tin, Straits 100/ 15s 
to 101/ cash. Scotch pig iron, 45s 10d cash. 


LONDON MEAT MARKET. 


A large supply has been on offer, aad the trade has continued 
dull, at the annexed rates :— 


Straits tin... 99 10@100 
Spelter ...... 14 2/6 14 
*hili copper|38 10 39 
Sctch pgirn, 2 4/6 0 2.3 0029 00 
English lead 1217/6 13 0/1210 1215/11 56 111012 5 1210/14 0 147/6 
Quicksilver 


___perbo.'7_ 5 0 O16 26 6 HOS CU 5 6 OOS 0:6 

LixsEED.—Prices do not improve, but the tone of the market is 
firm. Calcutta, 40s 9d; to arrive, 40s 9d to 4ls 3d; spring ship- 
ments, via as 40s. Hull, on passage, 40s 6d to 40s 94. Bombay, 
42s, buyers ; January to February, 42s 6d paid. La Plata cargoes 
January to March, 393, and four cargoes sold. 


£ £8 £s£s8 

193 0 @98 10/747/6 @74 1586 0 @86 15 92 15@93 0 

1417/6 15 O14 O 142/615 5 0 016 O 16 5 

40 17/6 41 6/47 £/6 477/658 0 6810 65 0 6510 
0 2 002 8 4 


eoceroe 























Per 8 lbs _ the carcase 

Imports into the Uxrrep Krvepou, with the Price at the close. ee sd sd 
Reeser ceeeee —_. » sicus kenaien 2 O0to2 8 _ (ere 2 8 to : . 

1886. | 1885. 1884, 1883. 2. iddling ditto .......... 2 8 8 4{ Inferior mutton ........ 2 4 
’ ee Le eerste Prime ditto.............. 3 4 8 8| Middlingditto .......... 34 40 
qrs. | ars. qrs. ars. ars. Sootch ditto sn en 3 8 40 Prime ditto Spi cianedas 42 ¢ $ 

2,075,000 | 2,056,000 | 1,805,530 2,337,687 2,500,000 merican Live -ki 4 38 8 DPR avexksxseved 410 
Serna nent American-killed hind qrs. 3 0- 8 4j New Zealand ditto ...... 8.8.3.9 
1836. 1885. 1884. 1883. 1882. American-killed fore qrs.. 1 8 2 0 -— abe ea raes 24 8 0 
Price, Calcutta ........0.+ per qr 40/3@ 40/6... 42/6 ... 42/ ... 42/6 ...40/6@40/9 | Veal (English) .......... 40 4 8‘ Small ditto.............. 34 40 


LONDON POTATO MARKET. 


There has been a moderate supply of potatoes on sale, and a dull 
trade has prevailed, at the following prices :— 


O1_s.—There has been little of interest ing in the markets. 
Linseed oil is steady. On the spot, 201 5s ; anuary to April, 
20 7s 6d; May to August, 20/ 10s. Estimated production 
last year, 93,000 tons, against 105,000 tons in 1885. Exported 








Per Ton. Per Ton. 
| from Hull, 10,244 tons, against 14,382 tons. Prices continued Magnum Bonums .......... 60s to 90s | Victorias .................... 708 to 90s 
low throughout. English brown rape, 21/; forward, 21/ 5s to > case gk Sige baal Soe to 1008 Pe aa ee 











an COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
Receipts. , Total Reczipis. 























eek Receipts. Total Keceipts. Keceipts, otal Keceipt: 
Meme. ee | - Mame. Week | ——— ——- ——__ — Nam Week —| —-- - —__—— 
va |Bading en 1836-7. 1335-6 Ending) 1836-7 1885-6) 1886-7. 1885-6, ™ Ending} 1383. , 1885. | 189¢, | 1835. 








.\Dec. 3:) 7,605! 8,767)... ns Gt. South’rn| Oct, rey 121 

i'n Pacific! —_31/ 51,800: 46,409 2,010,690 1650300) Kastan. of France 16 91,141) 82,646 4,783,130 4,776,086 Chic, Mil. & 8. P. Dec. 18 97,300 103060 4.705578 inabver 
East Indian ...... $1 153008 1 20119 1,918,941 19184$8) La Guaira & Car. Nov.18) | 721 1,318! 64,275| 84,510|Chic.&North Wn| 11105940. 80,106'4,841,996 4644372 
@. Tk. of Canada Jan. 1 $7,207 79,636 ... | ... |Meridaal. Italy..* “ol wa a a | ».  )Cin. Balt. & Ohio Dec. 8,097, 7,750! 381,298 324,323 
Qt. Indn. Penin...' Dec. * vee, oe 1,493,585 ogre Mexican ......... Jan. 1/12,600,10,199' 1,890. 2,900,Denver&RioGra\Nov. | 18,570 19,712! 


190,560 199,370 
Madras .......00++. ,135, Nthu. of France... Dec. 16)125273 11 i . 
on oe iud/Oct, 90;10300 10510) 178081! 1969041 Otmmen '117614 6,037,752 6,108,660 [inois Central.|Dec. 11) 59,180 60,130 

GS 2... c00c00e0! * ove i 
South Indian..... Nov.20, 8,462, 6,070 


| | 2,083,349 2078020 
Sea dat 18 4,557} 2,836 184,806 183,270\Louisv.&Nashv.| 11) 61,237. 53,6142.662,904 2610668 
st ae _|Paris & Meditr..* 16 250525'2 $1 -72 12051117 12405884|Norfolk & West} 11, 14.231. 12,206| 18777, 523,420 
186,278, 164,395 Paris & Orleans, 16 110033'118022 6,053,662 6,441,917) North Pacific...., 18 


‘ 
: 87,304 34,015) 2,412,019 2232350 

FOREIGN. | Recife &3.Frisco Nov. 6| 2,608 1,889 | 26,636 | 22.286 Ohio & Missisip.. 4) 16,669) 17,898| "729, 
496,334 422,208 Smyn & Cassaba., 10) 8,156) 3,987, 40,287|Penn., E. Linest et ee eee 
2 16, 63,418! 67,396 3,184,200 8,450,399 St.Louisdé SanF.|Dec. 11| 21,225 15,811| 919,414) 838,244 
15] 84,984! 83,470 5,040,422 5,088,815) Union Pacific ... Nov. 27|503558 492144 /3,880,732/3654528 


a * Yearly from Ist January. { Net Receipts. { Including Rajputana—Malwa lines, 
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- ae Olls—{Con. 

COMMERCIAL TIMES ae 0 9 61216 Oil Cakes Teed. Bug. pte £8 £18 | Sugar—(Con.) per ows sa ea 

+ ads z ® Brazil, | ESE 
WEEKLY PRICE CURRENT. Red Sanders eomenee - : .% on marine: oe seve. soe ceente : i* : ; Rayptn., good & se 14 0 6 0 

* yru a 6 

4 s° The, prices. ame following ti | & rca oe os 0 8 ” Linseed, La Plata,afioat 39 © © © | Java afloat, No 15to 16... 13 9 id ° 
eminent firm in each department Large sound ao y -per 4161be e1 6 42 0 Cuba, Centrifugal........ 3 13 6 
> | Stee sound........ per cwt 46 0 70 0 utta .. -per 410 Ibs 40 6 40 9 Fr. to . Muscovades i 0 12 6 

LONDON, Friar. & — te,duty7a8 d 0 a Rape, Feroze, r4i6.bs 33 6 © 9 | Ruvinep—For consumptn 
a eS et 5 8s eS Ss eee 8 8 8 8 a as aS 
Gandini 32 af ,n Ss Gaal ses esesnsnerstve sen 8 Gayton Tap en puews 10.166 | SeeGubes.... if 2 49.0 
SaaieeTH S Re [Roaramhepeee  ° 8 9 | MAST Rete Sut $ | Mai wea 1 °° 

8 per 
Grenada SG 0 10 0 | “Valence, Now ws. 02 9 26 0 | dermey whe Turkey loves, Oto 101b. 23 6 0 0 
gaye he vm 70 0 80 0 | Belected enc 27 0 65 0 | Bacon tinged Waterford 58 060 0'| Pleces nn 1 8 ad 8 
ee ee eS Mnseatel ... eeoungiponoetasan 45 0120 ) timeviel . 6& © 60 0 | Duteh, refined, £.0.b. << 

oe ‘oe a8 aa, os & Chesme.. 26 0 26 0 | fork... © 0 0 | Sibisaecameee.. 15.6. 6.6 
Coffee—— duty 134 per Ib Biome wv ccce 0 0 0 0 | Hams, Youk . 0 8) Pe eet MS 88 
Opie oH lw. mid. " o . Cungee (5: Michael p ose 00 00 I ae 77 0 95 0 _ 0. 1 — -3 3 9 

ing BO ine o- 80 0105 O | SOCONGS ..,,.......00000 0 0 0 | Lard — terford and pit 

ery ore ordinary. 0 0 0 0 Lisbon & St Ubes, ichet 9 0 10 0 Sinnertels bladder... 60 0 62 0 Seensh tastion Lab. pend 13 ° 15 5 

Nativer tence 0 9.0 0 Lemons box $e .e oe maine oe Pee ae oe $0 8 oe S| Ameticangranniatedspot 163 0-0 

Beet—German 

Mysore, ™ medium to bold.. 78 0 135 6 Messina, selected .. . 15 0 18 0 ee and ian Q o 086 Saltpetre—fngi.p owt 100 17 0 
< 64 alf chests ...... 11 0 18 0 ork—Amer.& Can...pr.bl 0 0 O 0 

Singapore, ‘picked Bally... 62 0 65 0 | Nuts—Barcelona,p.bag.. 25 0 © 0 | Beef—Amer.&Can.. ‘pre, oo 00 inetie ° * 4} 
Se cecm eS $s S| ee we $s | aemenmencoe a eae 

‘ n new. ° 

Low middling to fine ... 75 0125 0 St Petersburg ie. . 28 0 86 0 sertilicns . 42 0 48 0 2 8 3 

One cine pada 23s 0 % : Gutta O-head ... 24 0 25 0 Gruyere .... 70 0 74 0 
neordinary 66 0 7 tte Percha—per ibs 4 a d | Rice— 

Central American, & MO... 02: 65 0 73 0 Good to finest i ae ee open charter. p owt. 69 7) 9 23 ° 

Good nest ag 75 OkO O eomp— 2s & s | Ben 

Brazil, Rio, Steamer lots St Petersburg.,cleanp.ton 28 0 23 10 sr ee, wes 9 ” $ 7 0 % ° 

Good first tolow su “gady~ 0 66 0 | Manila,tair to 30 0 33 Mad , 

pe 0 00 0 0 13 0 2 

Fair to good channel .. 0 62 0 | Jute, good to .1310 16 0 00 00 0 23 : 

Common to low fair ... 87 0 80 0 Low to fair.......... $15 18 0 36 00 : 

Alfont fr. to gd channel 60 0 64 0 Coir Yarn, good to fine 20 0 40 0 6 0 11 0 15 0 ot 

Good Average 62 0 mmon cme, 2 ae 6 
Cotton—See Weekly Report. Hops, English....percwt 115 3 10 ; 7 ” : 
Chemicals— , | Hides Or & Gow ped 8 a 8 0 55 08 
Acid, citri sds Salted—B A. & M.V.... 0 5} 0 6 0 76 0 Oo 8 10 
old, cltric........... perlb 111 111} R. Grande wiscnweee 0 5 0 5 0 52 0 1 em 
0 eenseenesens ~ 9% 00 Australian | emmes o eS 0 49 0 42.8 

Seen ensvenrmeenet © SEO 8 COO ins nttionee cove: Bee 8. 8 0 65 0 Hee 

Tartarle esecscsnenene 2 6 L7 | Dy BA eH V. nu 2 8 O11 0 50 0 ¢ 4.12 
phuric sorcvees 0 0 00 - édbaamaadhcataue 0 7 0 g 0 “0 0 Se 3 4 

Alum, lump& ground pt £515/ 62/6 | Chins. “9 5} 0 7 
Ammonia, carbonate. plb 0 4 0 0 MOREE \scsnnincnseess . 0 8807 - © 5 1 2 
Muriate........per ton£24 0228 9 | Drysalted Maurilius... 0 sO ee 99 12 
ere? Gee ee. 2 
Arsenic, lump.....por owt 218.00 0 nn te se 0 15 & 09 12 
Powder won WS IL 6 mnie ee 11 3 1 0 2 8 
ibivens erc 6 0 edad 
pret! do dow. a7 8 48 8 Sepl nih fees 0 68 335 0 4) 0 & 
me, Roll .........00 8 0 9 0 Consuming mid.tofine 4 7 5 3 .3 an 
Bleaching powder,perton £8 5 810 | Lowtogoodordinary.. 2 6 4 6 ues 07 010 
Borax, English, refined .,. 30 0 36 0 | Madras, Velore.....u.... 24 3 4 ee 11 20 
Cream tartar, crystals.....124 9 0 0 WAV O sides ccrscsscocnreee 2 @. 8.2 ° 4 3 er 
Calomel... wo Oe igs Kurpah, good 86 42 0 6 . 09 2 6 
Cesresive thibeate.. 24 0 0 | Ordinary to middling... 20 3 3 0 % 0 i 3 é 
tenons 0° 09 2 
rem umes SoBe nes $0 2S € 36 [Pecesamete con fe ks 
- Sadat : ekoe Souchong 
Bydriodsis aw =" ° 0 9 Mozambique .....0: ss « 010 2 6 : : : Pekoe wae -} . : : 
ie. voepvencednin’ oo hides ...... en PEkOC .....++++++ 
Procititens deat vee £1015 ~ e8 eam ! 1 1 ¢ me ent td 
dhieiwennsen i Hewn W' _ ic 
ic eee st le ace ett se | manineidierss- a7 6 9 8 
Wenese Ww h Pine Timber...... 
Seearees 33 lirmcg BTL ff) Ome ig oo Sw 8 
, oe — iw e, rEg. 

Caustic, London”, ” £8 0 £810 | Qivgtine 38 8 OLS RS 1 24] = YOEPin eT 0 @ 0 
rdegree 0 14 0 0 $0 *s fees 1g 0 CBR esscrerceesseseeee 70 0120 0 
ead, whi wpe e's ee 80 100 12 20 a2 ek we 50 0 90 0 
Beene SS 0 0 0 Dressing Hides ri a ee i 1 O | Indian veeceserseseveesee 160 0 240 0 
=: Shaved dO secs 11 1 6 0 26 6 | Wainscot loge 180 prepared Wood 

Polletier’s, ditte 2 & 0 © | Horse Hides, English ...... 010 1 2 0 26 | | Dealsand Sawn and 

fone 25 00 do Spanish.....perhide 7 0 21 0 P 218 N ’ stnd. £4 0 615 

oe. eeee . e829 Ki English, rib... O11 1 8 enang a ee ees cesses Sw » cme © OC 36.0 
ate, copper..prton #14 5 £0 0 io mutista 8 9 2 0 | eee a cae Diwnnninnes 6 0 8 0 
Sulphur four... 9 0 10 0 meee ae Ot Bie BS | Do roOgh wwrcrann 26 848 8 | Riatand ocr 8 10 3 18 
yemamen, Baal English....pib 2 4 2 5 Best selected wrwenenon 4810 44 0 | ate ceorreenemresseoreee 18. 8 OS 8 | Gumatal mene 16 9 28 0 
hibtmiiepiae ae oO af wovereee ave _- Se eubnctnsae 
Wallsend, gh vn 10.6 00 | Gpived cod’ beendie’ $219 6 @ | Stmnaicn low and cod... 20 0 2 8 _ reso eneneneete ¢ A 38D 
Cochineal— A Wallaroo .. 44 0 45 0 Do to fine ....... 0170 0 oe 8 0 1010 
Teneriffe silvers......perJb 1 1 1 2 on 466 e MAACO ...cccrserereeeseeees perib 1 7 2 9 Pitch Pine ERLE £810 12 0 
TET cilsitimenmam 2° 3 822 2 | BUAMCRE DIOWR wrvereenr 2 0 8 9 | Dantzic deck, 40ft.3in. 0 9 0 22 
Drugs 5 5 its—Rum, du ber preet gal. 10 4 | Staves—Baltic, pr. mille £165 0 190 0 
Aloes, Fine E.I, ...per cwtl40 0 160 0 6 0 amaica, per Quebec, per standard do 60 0 70 0 
oe vue 25 0 27 0 7 0 80 t0 35.0. P wr 210 3 0 | Popacco—duty s/6perlb s d s a 
4 80 0 85 0 8 0 Fine marks..........0000 : : . ; Spee Ne ; A : : 
u Demarara. eereeeeee ences eeeees ees eee 
111 =o 2% Leeward I: wpreet’ 3.2 2° 3 — TIPE ercccerrvereee @ G6 1 S 
6 26 45 E.L. and Mauritius — 010 1 O | gentucky leaf .....%0 0 4409 
8 8 6 | Lead—English pig, pton 1217613 0 Pale brandy w+... 14 3 14 6 Negrohead, . duty 410 1 1 2 6 
0 0 0 | Spanish pi vesmeee 1212612 15 | Vintage Of (1878 w..) 15 3 15 6 It.,duty3/6prib © 3) 2 2 
6 8 0 uicksllve. per bottle 77/6 710 | 1st brand 4 1877 ..... MAD circa 2 & EO 
0 00 esian... ~ pe 14 7/6 14 10 in bhds (1876 ......... 16 3 16 6 om Cigars bnd duty5/6 8 0 3 0 
23 0 8 , English » ingois. essere 20410 105 0 G en eo = = : Turpentine—percwt.. 29 9 23 0 
0230 0 | Straits ......ccsvsseereese110 10 101 0 -0.b. 34—English—per pack of 240 Ibs. 
0 60 0 | Zine, English ome i. POF ton 36 5 0 it epirite, duty paid we 1 - + 6 bays §. Down hoggs£10 10 13 10 
a bel em 
6h 0 0 | Coke, LGrrsecccsseccncvee 13 0 14 6 | Bri W. india, refining 10 0 12 0 eee tk 8 2D 
: . 7 (Senn pcwt 00 00 mca Guimaeacaiies 7 : -. : C.Deaaneeuees - 2 2 = 
Oils—Fish— £8 Fore uscov., grocery Leicester dO ....s...++0 
6 00 vecessseeseeee POR tun 50 0 ; 3 ssssssureseesnavee LEO 12 6 | Colonial—per Ib sdsd 
8 00 | Sperianw-uePOr Gan LY Oop | Mauritius crys. No. i is 14 0 14 6 | Sydney and Port Philip Average 
0 13 6 Seal ... ... ime eee — No. 151714 6 15 Rots ecco ae 
OD Ob Ge’. endbaennen Be ee Syrups, low to good yellow 11 6 12 6 Scoured ... 1622 
56 61 38 East India .. ia ek a iy a a good brown...... 9 6 11 0 Un wag Se eS 
2 0 3} oie spel on 8S 00 00 Locks & 1016 
reine. —_ Sicilian......... RET Se es 00 00 Adelaide- 14416 
China.........per cwt 62 0 63 6 Levant ...+.++00+ ideapepeniniiih ss 9 0 0 : : ; : Seensed eessnsee ener ee : 75 
er, eocececceecocsoes Mwasdhed .......0+0+006 
—_ Sadlower, Rengl.gl.to mre ee ee | eed. 20 50 0 0 0 0 0 | Aue crossbred washed 1 4 1 10 
ane. (29 6 00 ape, refined inglish 5 2210 86 90 V.D.Ld.- Fleece ....... 1 4 110 
Cutoh, good to fine ........ ~ 98 0 82 0 | | Brown, Baglin 21 0 0 0 eo 96 ‘Zealand wwe 1 6 2 0 
ia... 70 @ 6 Gocon-nut Ceylon... 2610 0 0 oo 00 G. H. we 1024 
Fustic, J ommne S --0 0 Cochin in pipes.nw.vin $7 0 we : . . : WRIGC  .0..0.s0000 : : .% 
FINO tarunss Pe Palm Lagos, seeeeeereseee e 00s? Sb eetees ere 
Lima W saiaitshitacl 15 10 0 SS. - vesssee 84 0 87 0 00 0 0 Unwashed ...cccccee 9 7 0 105 
L2gwood, Campeachy...... 7 0 710 Petroleum Oil..,...per 8 Ibe O 5B 0 6  BYTUP Bisereeserssrres sree 0 8 80 0 Wax—E. L.White... cwi£6 10 £7 2/6 
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London Stock gParkets JPrice Current. 


















. BRITISH FUNDS, &c. CORPORATION STOCKS. ee eee &o, 
i” =|]! Usted Kingdes, ae 
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Acs | ——————_—— 
-|—-— { 4" igonps LOANS, AND Closing | Dividends |¢-« | Draw- Name, losing 
Jan. tied = 
a nak ee | lesue. TRUSTS Prices, | Due. [2% ) ing. Prices. 
April 5 Oct. 5...|8 per Cent. Reduced ............ 101 101 a on Jan. July. Dee. . 6 2] O1 108 
April 5 Oct. 5.../New 8 per Cents.............0.4.. 101 101 Mar. opt of Feb. 6 7) 02 104 
OP sicas 100 102, | 17,066,012 . Brd. of June Dec.| } | Nov. 6 %|100 101 
Dee Doe = _, Jan. 1886 | Beh $0 nium ciicon | = ¥.| 2 | Dec. 6 9] 86 87 
Mat. 11 Sept iilExchoquer Billa March, 94 Deeg 14 | of London), 1905 | |100 |100 |100 101, | aes JON dj | Ape. B41 90:08 
Sune 11 Dec, 11; Do June, 2%... ... oad par | 2°287-600/Cor.of Lon. tds, 85-8 347/100 99} ~004 i. me st 994 100 
April 1 Oct. 1. Gay iutercolonial Bil ?"% P®T | 2,062,000) Do, 189!-4............ 84%|100 |t00 }100 101 | Mar. Sept.) | Fath ~~ 8 gi Oeuees 
cum ew.iass “18 847,000| Do3 %Bonds,1912 —_|100 96 98 | Heb. P~4 i ij ss é 4108 108 
April 1 Oct. 1. Land, 1904 do 110 $12 Corp., 1946 34%/100 102 203, | Quasterly.| | Apr. * 
April 1 Oct. 1.,.| Do Bonds 1910 do ............ 111 118 Gas 08 27% po : <1 {4 95 
April 1 Oct. 1." ana eek S88 Water do oo || 878 S89 | juneDeo. |» [*June. AY) 905 933 
Mar. 1 Sept. L.../Egypt. Govt. Guar. 8% Loan| 98} 983]  Soo’asolmelatch Gere dich: ot 8471100 [100 [160 101 | Apeil Oct. 70.6 | 95 100 
Feb. i Aug. 1... aaranteed 4%, 1855|107 119 |  250,000/Cardiff 3) Z Stock... , |100 96 oot enane 1 4! oss 94 
| Apeil§ Oct. 5. Bank of Rngland Stock 5 %|205 207 | 1 Soneoulaingeee Cone, ible 347 100 008 | Por! Ock| » 64) 8" Oot 
; r 6.. %, Oct. 10, ‘1913 " U w Corp., oo os - ‘ 
. Jn.Ap. Shy. Ock. eerens 705 cont Corp. Stock ... 842/100 {100 |100 *00} | une Deo. , Oh) oo 108 
In. Ap. Jly. Oct. Oct. 5, 1948 87 37} 000| Lee Consrvney Db St 4 4/100 fon ee BS 
, Various dates 4 Xenon TH TE | SEReSCaeda Comp. Sik, 1087 © SITES hee |160 18 Mar. Sept. Bolo. 363 
15 16 0 ; Vou il 
, Feb. 16 Aug. 16| Do Debentures$}¥ Aug | 74 75 | — 405'194|Leicester Gas&Water 4 |100 asta i i '90)1004 
1889, 1,0001 and 6001 ......| 995100} | » 9om987), Do 34 %, 1934...... 4 33 vg Feb. Aug.|248|Jan’so\Chinese Series A.. 7 7|1!8 116 
‘ Boh 1 toe De Panta a] oied | ratetaccbear Chae ie [ek ia Ee: Ave ira tafe a 
aes n i 100! Middlesb irk. Mar. Sept.|14¢|Mr.’91| Do Red. Mar.'95 6 ¢ |L10 112 
' rete einereas cece renee renee rae eases Do mee seeweeee $ 100 a a on ree y < ready ae . 4 - . 
COLONIAL AND PROVINCIAL oponeeenetae tae” srthes fhoe| ost 38 Pro ee, Ml ot oe 
‘ GOVERNMENT SECURITIES. 400,000 Portsmouth Corp. Glion ji00 | rh 68 | we | a [dt | DOB shis-ase 
% iene | ami Beraine Cro, Bik... 8471100 [100 |100 2 a8 déhe: 
$ re ends| ) 8. . ae . eo Z 
> rived |Pivid Name. Closing | — 400,000/Stockton ep. i908 44100 108 *68/0'ne 1%) 12 
5. Issue. | Due. Prices. eP+s 1 Wy 
- 600,000/Swansea Stk, 34%/100 |100 | 96 os “14 74 
- ; ees: ———— | _ 600,000'Wolverhamptn Corp. 84% 100 100 | 99 Ana Det § <1 asp 35° 
: sear sean caeenae8 Sh ne sien. ea it a 
5 y duvinbrancens 7 7 
£00,000) Apr & Oct CanadaDom. ftyi00s 5 tie 14 CORPORATION STOCKS. ag July. 7 es 
a y&Nv -5€B......4 7/105 106 and F Jan. J : 
4 12000000| { 31) &: Nv! Do do Ine. Stock 4/105 106 eee Jan. duly. reek Indpa. 1879 6 | 81. 88 
eee f| _ _ ass § 105 106 a — ora eet eevccsoes : 2 a a 
! In.&Dec Do Debs, 83 ; oe * > «ULV, ot | RIOR, FBI 10D ces cre ese / 8 33 
5 5,000,000) } Jn.&Dec| Dodo Inse. Stock a9 $00 | Dive. Ob Feb. 76 aie é § 3) 35 
4,000,000 Jan. Jty. 4 { Do Loan, red. 19104 %|105 106 | -———— Cp.Jan.’73 10 ‘| % 7 
* (| DolInscribed, 19104 ¥ Op.Jan. '73| N°tjappld.| Do 1870.......... 10 x} Sb 78 
448,500|Apr & Oct|Cape 1890-1900 ...... 6 % wey April Oct. 6 
2 160,000\Jan & July) Do 18O1 wesc 6%. .. | 5 Jan. July. 1878........... 5 4 9 
_- 265,400|Apr & Oct} Do 1900 ons Chat 209 | 6 Jan. July. Do do 1881 ...... 4 %| Sib 32 
E. 7,407,700|Apr & Oct| Lo 1% drawings...44%/102 104 | 7 June Dec. (Sard.) ‘61 6 Y| 99 101 
: 2,615,600|June& Dee} Do 1879 ...........443 (101 103 | 5 Jan. July oan 6 Zita 117 
2,000,000/June&Dec| Do i881 ...........4 %|98 100 | 5 Jan. July,| -- 62 Marem. Ry 6 %| ¥7 90 
8,000,000| June& Deo) { Bo sans 08 seni %| 99 100 . Jan. July. a | Apr. Japan, 1873......... 7% = 113 
1,525,800|June&Dec| Do 10/40 Deb....... 5 %|x04 106 | 6 Cn oe | tom 3) ue Ht 
4,837,500\June&Dec| Do Insc. Stock *83 4/1005 1014 | 5 May Nov n, 1876.. 495 Le 
; 200,000) May & NoviCevlon .......0:00s.0+000 49% MOS 5 Jan. July 8. . dts 103 105 
1,766,000|/Feb & Aug) Do.........s.0000.00 4 7108 105 | 5 April Oct. — 4 Al 02 104 
160,000|Mar &Sept|Fijian Gov. Deben. 43%|103 105 | 6 Jan. Jul ‘ 5 @ 5} sOl 104 
140,000) Apr & Oct|Jamaice ............... te 102 104 | 86 Cp. Jne’74| not | i7§ 18h 
1,185,000)Peb & Aug) Do...........c0.se000s 4 7/100 102 | 6 Op. Jne 74] not erly ls 
400,000|Feb & Aug|Mauritius 1895-6 ...6 7|110 116 | 5 Cp.Jan.’7 cf 
; 100,000) May & Nov Do 1% skg. fund 447/105 17 | 5 15} 16 
700,000|May &Nov| Do Deb.4 7/101 103 | 5 Op.Jan,’76| not a 
} IE ein tekecteedinton 43% 100 103 6 of Reg. Attached 6 12) 13 
3 Do Debs. 1926.. ...4 %, 97 99 | B Jan. July,|2’ne 1868-84 44 55 
zor 93 | 4b April Ost Te 6 4 ol 8 
g {104 106 | April Oct. Russian,1822, 28%. 5 %| 9) 97 
% Jan. July. | DO 1850.......000. 4%} 95 96 
5 Zilo1 107 | 6 June Des a 
6 ones 14 | 6 May Nov ’ ee sie 
5 Y\105 107 6 May — Pe | | a 8 oi 968 
4 Ziue «3 | 6 F ~ BAO; 98 
"4 Zoe tos | 6 $! Do eed Oat, 6 
4 ¢ or 0s | 6 Yicity Ont, 6 Zt 
3119 95 1 6 Nov, 4 = = 
6 %\106 108 | 6 Bo . oil 
Mar. 6 ¥| 9 96 
obi caiiatia 6 Zitl2 114 6 Do of April Oct. U4} 96} 
5 Zi108 105 | 6 Y| Doot J 5 al otf 
6 Slio7 109 | ¢ Sloty ot in oe wssseeeme BZ} BAH OO 
can 108 6 Zicity of June Dec. < & 02 “4 
101 “ an.’73 : 1869 6 a 
s 101 tos $ Cty of i Nov. me Damen e Yj 90 92 
ian Bis Jan. July DoN.C.Rly.Mrt. 5 out ot 
eu. .46 Jan. July Do do Extension 5 Z| 9$ 91 
.6 %\009 VL 4 une Deo,| .-. | June. |Spanish............... 2 164 474 
5 Z009 Ll | 6 Jan. J June.|| DoQuicksivr.M. 5 Z/1 2 104 
we ABZ ILCE 106 | 6 . End X Dando . 4 Z| SS ob 
5 ZB 116 | 6 une Dec. 1876 ...... 44 wes 
6 Sis 118 | 6 June Dec. Do 1878..........+5 (02 104 
.4 %i100 101 | 6 April Oct. Do 1880.......... 4% 02 & 
6 4106 118 | 4 April Oct,| . 1864, ET. 6 92 
6 % 115 180 6 April Oct.} - Do Be Seroe ani 44 7 72 
.5 %i106 116 | 5 oe Oct, Do 1877, Def.E.T. 6 94} 
= 43 Mer. Bebe | | » as eee 5 ae 
102 5 - * see a 
4Z\100 102 | 6 Mar. Sept.| . Do 1862 Keg. . 2 2 
Zz), 0 1 B Mar. Sept.| ... Do Gen. Debt Rg 13 16 
-43Z\n03 105 | 6 Mar. Sept. Do Reg. ... 13 16 
6 Zi10 115 | 6 Mar, Sept. Do ~~ 138 6 
.6 Y\07 120 | @ Mar. Sept. Do Treas. ¥ 18 16 
-47) 99 101 | 7 oe Do 1878 Reg....... 8 16 
.6 41108 105 | F Redeem. 
4%! 98 100 6 See een U.8. (Mass.), 1888 5 7| 101 108 
. 6 41106 108 | 6 Nov. Do sooo 1804 6 71 (12 115 
ic. cis Jan, July. i visnieianaal 1900 6 %| 13 120 
4%0s jos | 5 Jan. July. BOD instaeaaie 1889 6 71102 104 
Zio2 103 | 6 Jan, July, DO sessersesee DOL 6 71104 106 
by ae Quarterly. prewpicii mee Sur a 
206 . 
4 %i104 3 : Aug. ae New A 
. apes 106 | 6 Debt 841 40 42 
wos *!. eet 4 
105 107 
s*etion 205 * The drawings are yearly in the case of stocks t0 
044 1053 which asterisks are - In almost all other 
cases where there aro half-yearly, 





















Jan. 8, 1887.] THE ECONOMIST. 














































































I 
FOREIGN BONDS, &o. AMERICAN STOOKS.—Con. BANKS.—Con, 
(Cou abroad.) 
ae| Next Closing | Autho- Autho-| Last 
Dividends! 8-2 yaw. Name. rised Name. Closing rised 3 Closing 
c Prices. |  tesue. Prices, Divi- Name. Prices. 
Due. 56) ing. Saletan ———=me | Iseue.| dend. 
Ce He Dis. 6 %' 77 78 cY ee daa: 
rly.| 1) .. [Argentine 67 { 45,509,000\North Pac, Ist Mrt. Bds. 6 %/1921/119 21 | ghares. | 
am ee ‘Do Paper i810., B65 ST | Oregn. & Cal.1 Mt. Bds, es | ola = 
Ma; ee aee| | Sy Gate Mente 6 91 80 31 9,0 Lon.Com.’scomp.Crts6 %|1921/104 106 Limited «a srs s 
April vor. | 7. Belgian 1874... 8 9) 92 34 Do Incomplete do... ... Siolios 2 | $0,000 6 x |Lon. Che. of Austral 
Jan, July:| 2: | “1 |PutohOrisexi#ge 242| 72 75 | 1,500,000\Paname: Senda acces 6 zhao es °°2 +S Pe ben Ll be eg 4 
ei on| | | we a & etl... | Srengetlfeen Ca aut iene %l1905\117 22 &8. America, 
Oct. "| SF Ge apae eS: | wesenens po th Gold Bonds... Zpels 10s e 50,000123 % [London & Bradina, 1a 7 
May Nov.) «| ss o¢ 108 15,500,000) Pennsylvania Co. Spee Fk  asepivens . 
artetly.| sa | oe aie 23 ait $4, ,000|Phil &Read. Det. ine, Bas 2 ~- | 5h 6) | 190,000|12 % [London Joint Stock, ee 
Te) oe or 3% 84 36 1,100,000|StLouis&S.F.1Mt.,.M &W6 % 120 25 mited yrs 17 19 
Ys | vee | vee 25f...... 5 %| 973 93 5,700,000} Do 2ndMortgage,B.&C 5 % 113 15 25, % |Lon.,Paris,& Amrcn. 3 3} 
‘an. ro « |  |Italian, ex ae 2 ak: ete ets ; a = = a - t, 
Jan. es 7 /112$113 000,000|South. Pac. of 0 250, pardanienamnece te ose 
Quarsenty| = | o 10S Funded ioey sr 3its0 ist’ | srmooseooe Pacific Ist Mt. 6 ZS00116 12 Seeaesle ; Nat. of N-ZeslandsLe 3 
Quarterly. *e ooo Virginia 5 4 88 3% bi Do Lan Gra n s . M ain 7 8 
we mee eee Pe, ae 2 | 11,408,000) Wab., St Louis, & P. Gen 200,000 National of Me: 
Lm] | Domina igs 6 9) 5 57 : als. Bds. Come Corta.d @ s fOeeelis % [Mak Poow. offing. i i 
mm! i | DoNw.Pnd.Reg. 6%! 56 68 | 8867, terme Bowe =, xii90r! 75 77 1s, 0° 9 |North.Westers, Lin a 
AMERICAN STOCKS. __ Oe De et ee ttaee B 40,0000 & |Provinelot frelad 1 i is 
Seen ame te su 1,890,000/| Allegheny ValJ~y guar... 7 % 130 32 4,000'10 % DO BO nes. 138 133 
Auttio- Sante 3% |Closing |  "830,0001| Atlan. & @. W. West. Ex. 8 711876] 63 03 | goo'oonlis 3 | ad Mat, 1. at at 
cand ; 23 | Prices. $40,200} Do guar. by Erie Rail. 7 2] ... | 63 3 40,000'10 % Standard of Africa,L 7s 
ae 3) en rat & % 87 30 | soon ‘Union of London, L.|100 154| 38 39 
SHARES. $ Rent. Trust, Lim Stk 4 % ioe 3% | : Speer 
$ ¥ Pret 102} 8% 10} | 805,500! Do 4 % Mort. Deb....... 4 % a 40,975| 44 7 Union of Spain : 
166;000| Do Ordinary.-c....» | 101| Sh st) _ gpotooe Baltimore and Ohio ...... 6 % 18 __England, Limited! 18 __6 | 4% 5% 
156,600 TAT Y «0 veeeesees oe oss 3 3 2.000, 0002 Do a 6 % 902 120 22 sarees a 
150.00€ Ala., N.O Texas &c. A Pref. oe 4 * ’ Pee veseresescescosceses E ¥ 26 
$20,009) Do Deletred ceven-ome| 108] LTE] ROURQOY Do cn nonmnenen 8 & 12 INSURANCE COMPANIES, 
,000 Central of New Jersey .........|100 2,400,000! Dow... 44%, 12 
50°978°000 Cen. Pac. of California ......|200 | 42 ‘3h x0, leago & Aiton Gon. tft. 6 Z|1008 #8 
20,904,261 Chic. Mil. & St Paul ........,...)100 - & 800,000//Chic. M. & St. Paul 1M. 7 % — 130 . Last ; 
11,246,971|Cleveland &PittsburgGuar7%| 50 | 77 7 500,000/\Cleveland, Columbus, &e, 7 % 125 = Autho-|Annual 3 
80,000,000) Delaware & Hudson vores LOO 543 35 631,000/\ Eastern Rail. of » 6% 125 i" rised | Divi- Name. 4 
60,000,000) Denver & Rio Grnd. aseess.pa/100 | 34 set 1,000,0004|inois Cen. Sink. Fund. 5 %|1908}109 Seu | deo, pee oe 
29,000,000) rilinole Central nn 100 [13TH 38 50,0 Do enecanneeree 8 
000 % I eased +e . ees. een veerereneees . 
$0,000,000) Lake Shore & Michigan Sthi._|100 Gof 374 | , 240,000/;minois Midiand 7% % jAllance Aevemanen,| 99 B64 
80,000,000| Louisville & Nashville......... 100 "3! 1,000,000iLehigh Valley Cons. if. 6 % & [Auge Marine, 1. 100 8 
New York Cen. & Hud. R.,|100 67217 600,0002| Louis. & Nash. M.O &L.div.6% % | Atlas Fire cleel ¢ 
89,428,300 { Do div. pay. in Lon. 4/1}|100 |116 * 700,000! Memphis & Ohio, Ist Mt. 7 7{1901 > \Brt. & Fr. Marine, 20| 4 
Vase eae wee Saat, Lane Bele & West. nee: 3 28 800,000/\N. York & Canada Bds. 6 %|1904 2% Church of England) 50) 2 
8,536,900} Do 6 % Preferred...............|100 19} 204 000, 000/| New York Central Mort. 6 %|1903 8 % \City Mar. L101} ¢ 
84,600,800| New York, Ontario &c., Reg.|100 521 52) | $3,000,000\New York, Pen. & Ohio 1. |City — en. 100 | 10 
18,000,000) Northern & Western Pref. .../100 28} pt Prior Lien on Bnds. 6 4|1805 % \Clerical, — | cel 6 
,000,000| Vhio & Mississippi, Common.. oe ae ae $00,000/| North. Central Con. Mt. 6 %|1904 he poms a4 
4 030,000} Do 6 % Preferred..........+.. |100 669,800/|Panama General Mort... 7 % oo 4 connie See ites — 
7,000,000| Oregon ‘ California Assess- hee Fin oe ,6008 Pens aes a oe Shoes $ — “ Te 8 
men sdsebbnecdicines ove 7 Z he reson eee 2 
SLT 0|Pomneyivani nar] 90 |S Soh |g, %Q000HRerKom. Confort... @ Zhai ae SE 
4, 4 ennsy wee eesescerenensen ess : Z % t 
Sata per Waaentecilfe (fe | Tinie coon @ at |ritine tera io| 
19,714,285) Pitis F.Wayne ser "3p prov 6 
iatooninenl 0 and Prete pred wn 00 | 98 cr ooollPittebry, & Connell e $ Shove % Globe Marine, Lim.| 10 2 
10,000,000! Do 2nd Prefe BR werneners » rg. fo S \eenhen tie Sr <..* 3 
2,46) 000|St Louis Bridge 6 % Ist Prof. 100 [208 106 oo0ilS. & N. Ala, Bnds Guar. 6 “|1908 % \Gresham Lite... 20} 2). 
8,000,000] Do 8% 2nd Pref. Stk. ...... 100 | 98 102 Sree Enns ® Smee a” Home and Colonial 5 
1,250,000'Tun Ra:l. of St Louis 6 Z 100 | 0 83 United N. Jersey R. & C. 6 % nil. ame an ow) 2 3 
61,000, 000'Union Pacific ......c..c0srereeeees 100 1:7 °9 33,8007} Do Gen, Mort. ......... 6 Z% » |tm =. ly 25 [159 164 
nese 200 Fae teleaeeanren hte 32 3 rn : % |imperial Life......./100 | 10 = 3 
. . pa... ; | 
1'000;000/ Albany & Sueque. 130 © ee 14} 15s 4 
io. 0[Altany  Suaque. ML 7. {0030-30 rr Shee Ie a jj 
6,150,000] Atchen, Topeka, Santa a %1911l13 115 Divi- % |Legal and Gen., L...| 50 | 8| 12 13 3 
12,348,000) Do ..,...serereserere cee verses 5 Siiesiii3 115 uaa: a” |e Fire, Li a wi et ; 
Seasarer meme & Cate OE. BEE On s % |Upl,Ln. &Glbe. F.Listk| 2| 32. 33 4 
Seal te icnech 3 9h 1 5 2% % annuity aol alls Tai a Se a 
1,500,000 "ePhiL Gone. Mt. 6 ° dindiaarenaie al 
1000] Buf. ee ae. 5 oh : i 10 g Lon. & Lancashre F.| 25 * 8 3 ; 
14'000'000|Canads Souther, T' Mt. 8 2 5 8 20 % \Lon. & Lancashre L.| 10| 14) 3% 4 | 
a eeey y t. 7 Zi 7 00\15 % |Lon. & Prov. Mar., 
Cen. of N. Jersey Con-Mt. 7 2/1 Bis % Limited .....:.| | 2) 44 43 
be stjutmeet Bate © 5 6% : : va | 38 | al 30° SI j 
5,000,000 eee: Beet aS creed nil, = a ae & Maritime, Limited} 10; 2; 4 4 : 
"6000001 Do (Oak, & Oregon div.) 6 ZL 15 20 nil,’ |Merchanty Mar.,L.| 10] 24) 2 2 . 
: e 
Weiepn ne. ene. Dok as . : @ [At Marine Le | 10 |S 1b 1 
1 Chic. ; 7 vecnseseeees 100 |. 10 i 
10 NOeNChte. & W. Ind: Gis Bade. © 4 TESS it % < $ muss asl 6 “ot et Hf 
2,500,000iChio. Burling. & Quincy 5 % 8 3 20 claibieelPbanix se.) 60| .. (283 238 I 
$,804,600\Chic., Mil., & St Paul } 6 %|1909 174 10 % vw erccevsescossceese| LO} | 33 Eg 
n eee eeereee 
Do Hemgs & Duk. 3 8 eo leatt $2,000 = $ nepal Bechangs -~-|Stik.}100 |408 418 
poeee Denes eee 5 ¥ 000/10 5 % Royal Insurance 20; 8 B.: = 
Do ic. ° y 0 eee eee renee Sad eee 5° 
oe Masia eee < 5 "eowooo) 20 TS De lite 160 | 16 |100 103 A 
Do Tecminal Mortgage & ¢ $ \vhames& Mersy.M| 20| 2| 123 13} : 
18,000 000|Chic: St Louis and NO. 6 & 80,000) 5 % 25 tg «ee 4 
: ~-» Liv. 
eee yr pga s* 1981] S4 100,000}10 % 30 $ Universal Lite vereee/100 | 12] 33° 30 5 
Do 2nd rt a woe ve - 11917 138 20,000)10 % 4 % \Universal Mar., L.... 20; 3| 8) 9 H 
Del.&Hud.istMt.Pu.Div, 7 7) 12 5 i 
Do Mt. Bnds. Sande % 9 $ 25 i 
se ote Aa ET co 4 ; 
| Lon. Commit.'s Certs. 7 % = * Periodical cash bonus in addition, . 
Detroit, G. H. & Mil. Bds. : & ™ % on : 
peo eer: 2 oy * - ' 
Galvest. & piv. 6% 10/. RAILWAYS. 3 
Il.Cen. 1st Mt.C.&8.Div. 6t 250 = ‘ 
“ aia dnwiene ‘ g & 57 59 OnpInaRy SHARES AND Srocns. E 
Do 2nd Mortgage ...... : Z 
Lehigh Vall. Con. Mort. 6 % 18h ; 104 108 : 
Island Gold Bonds 8 7 ° 3 | : 
Lo o& Nash. Bonile 6 6 144 153 rised Name. ‘ 
Be takrma dae $f in| ee |g 
Sy ans a | 
; 11,473 5 8} 22 2 one Northampton does 
t 19,350;000/ Miss. Kan. & Texas, 1 Mt. ; 4 seapeeia} Oi sn.ee 100, Bedtord & Sf is. a 
O00|N.¥ LEW C Mt Bde. % 100,000120 % 20S 3 | "Qfonoe71100 | "Do Deferred Ord. No 1.) Th 8} 
8,718,100 Do Con. Mt. Fd. C. Bds. 7 4 40,000) 5b % jen provincial L.| 10| 6 | 18$34}| 276,072 ae lee ee is Gt 
ee ae De) 100,000 138 Lon & Pro"plate, L.| 28 | 19} 17" 18 ieee oi nen Arecshvsone div.) i oe 
508,005) Do Gid. Incme. Bas... 6 7 : oe 15 % |London and aaa 7] | 5B 8 | 13,782] 10 Do Bi until 6% paidtoB 
44,447,000). Y. Pen. & Ohio 1 Mort. 7 7/1905) 46 - eee Francisco, Lim.... Gomaaih Weel 
14,500,000} Do 2 Mort. Bonds .......... |1910) 184 | 


| i South 
80,000,000} Do 3 Mort. Bonds...... ... |1915) 5 6 20,000) 6 % jon and 


11,000,000) Norfolk & West Gen. Mrt. 6 %'1981/115 117 


i sguacthtieetnnaele mene 
TE + RTE 2 me 








a 























Wastern, Limited 60115) 22 23 | 1,400/0001/100 | Rast Londom(Consclidated).| 11 . 13 
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RAILWAYS 
eS Snarns AND Srocns.—Con. 












































a Ea || 





8,642,007, 100 |Furness, Con. Ord. Stock  ..,|102 105 
4,927, '9201| 100 ‘Glasgow and South-Western 
} Ordinary Consolidated. . 


12,408,886; 100 | ‘Great Eastern, Ordi | 683 
987,073!) 100 Great North of | 05 5 
9,367,977! 100 |Gt. Northern Con. Original t14$2155 
1,159,2751 100 | Do A { A receives no div. ‘iii 203 
1159,2751| 100 | Do B } until 6 ¥ is paid B f {151 153 
20, 881,406! 100 |Great Western, Con. Ord. 4 
1,777,270!) 100 | roe. Ordinary Consoli- — 





,0002) 1 3c0 Hull, Barnsley, &.,Shares., | *3 19 
00 jLancashive & Yorkshire, Con |1159216} 

100 ‘Londen, Brighton, and South 
Coast, Ordinary 132 34 


2,171,8507 100 | Do Pf { Df recivs. no div. ) |!49 51 
2,171,850!) 100 | Do Dt until 6% is pd. Pf f |'184119 

"303,3951) 100 | Do Cert. of Contin. Rights) °3 2 
11,128 0611 100 ——- Chatham, & Dover, 


Arbitration Stock 233 235 

87,767, gor 100 lLenien and North-Western, 
Consolidated . 416231683 

10,916,1747 100 ‘London & Sth.-Western, Con. |?254'264 
1 eerie 100 |London, Tilbury, & Southend! 


ait Consolidated . 40 -44 

el Man.,Shet., & Lincoln, Ord... Hes 20 
0 Do Pt { Df reciva. nodiv, | 99 si 

rl 100 | De bt mies , is pd. Pt) 87 oP 

20,906) 20 Mersey frlly paid & 

6,281,880 100 | Metropolitan, Consolidated... nage £} 
83,2701' 100 | Do Df resivs. no div. 

83,2701 100 | Do Df? until 6% is pd. Pfs | 88 92 
2,250,000/) 100 Metropaltien District, Ord....| 40. 40 
28,271,969/| 100 Midland, Consol. Ordinary ...|!239724 
6,254,3087 100 North British, Ordinary ......| 97 974 














2,422, 4851; 100; Do Edinburgh & Glasgow 
ORTRIIEY : ossesnsavdsoivcaciees 325 33§ 
22,£12,333/| 100 |North-Eastern, “Console” ...,152 1521 
2,225,000, 100 |North London, Consolidated |178 23 
$280 1407) 100 |Nth. Staffordshire, Oon. Ord. 92 3 
360,001; 100 Rhymney .. wf tTS 183 
477,100% 100 (Shropshire Union v.00] SL 32 
1,045,6801) 100 ‘Somerset and Dorset. ......... 4 6 
8,170,8707, 100 South-Eastern, Ord ... [129 181 
2. 869,670 100 | Do my Df recive. no div. ¢ |!50 ‘52 
2,369,8702 100 | Do Dt) until 6% mee! oe 
532,770! 100 | Do 1882 Issue .........000.. 21 125 
1,403,300/; 100 |Taff Vale, *‘Stock” .......... ‘eto 220 
56,0007' 20 | West Lancashire... sees] tes eee 
 250,000/, 100 | Whitby, Redcar, &e . a - e 
Lines LRAseD at Fixep RENTALS. 
| 
< | Leasing Closing 
Name. Companies. | Prices. 
—_—_ a ' 
100 | Birkenhead . . |L.&N, W.&6 W) 114 16 116 
100 | Do 44 % Pref. Do. ‘es 
100 | Colchester, Stour Valley ‘Great Eastern|... ... 
100 | £. Lincolnsh. guar. 6 % Gt. Northern..| ... ... 
| (Gt. Westn. Bristol &) | 
104 {Exeter un Devon } |Associated(o.s) ... 
‘s4 
= | London and Blackwall .. Sy Eastern 126 128 
© | BPE I ciescsstunenpsieiicton ». {12 26 128 
London and Greenwich.. ‘8th. einai 71 fs 
100 Do do, Preference .. Do. rs 
69 | Northern and East. 5 Great Basters. (67 60 
0 Do, do 6 %...... OO eiicdidnsins' ens 
100 | North British Consoli- | 
dated Lien ....... oan i111 %138 
100 | Nottingha:n & Grantham she 
| lway and Canal... Gt. Northern.. = 
= Preston and W tees LQ. W. cL. 


yre .. 
Royston, Hitch. & Shep. Gt. Northern.. 


Shrewsbury & Hereford’ 
6% Rent ¢ Charge .. * LEN.WA &N.W. &Gtw itW 163 165 


{00 











DEBENTURE Srocks. 





} 
ber ff ee 
i 5 | 
Iseue. | z ! . 
cae eve Beg 
sresnes, sai (Brecon & Merthyr A 





603,67 4 
6,890,363! 100 ‘Caledonian .. 4 i116 18 
458,0001 100 |Cornwall, Guaranteed... 44%|125 127 


843,0002 100 'Cornwall Minerals......... 6 Z/110 12 
426, 6921 100 astern & Midlands . posece 44%; §2 & 
466,590 100 on dccavsetionsn SO Re Oe 
88,4102 100 | Do...... RO 
400,000i 100 Do i874... severe 6 Z| OO 110 
000i 100 |. Do 1875.. seeseve 8 Z| BO 90 
200,0002 100 | D0 cissvscessssesssoreseceree . 33%) 97 99 
1,543, 3472 100 |Furness ... . 4 Zi112 ta 
2,403,618/ 100 |Glasgow &8.- Western... 4 %/116 218 
5,867,5251 100 \Great Eastern... veo 4 Z1I6 118 
1,610,000 100 | DoA.. 5 Z\140 142 

2,837,120i 100 | Do B 1867 Redeemabie 6 %|133 ; 
488,2172 100 | Lo.. seecssscsecescone SELIN2O al 
687,714; 100 | Lo East Anglian coves 4 Z[114 216 
935,4651 100 Great North of Scotland 4 $ sia: ae 

8,840,504 150 Great —- dientcnoave -. 4 Z/120 * 
2 nego 160 Great Western .......00. 4 gis :21 
918,9662 100 BID ivvsesivisnnbs eveen canine ORES ae 
4,GODSI0E 100. {DO -ssivisevsvnsee sessvsens ‘4 4\182 .34 
2,789, 7452 100 | D0....scosccoreresveseesersee B %145 247 
8,885,861/| 100 Lancashire & Yorksh.re 4 %|1:7 19 
65,1007, 100 London and Blackv-ail 4} Z/1:9 °21 
1,306,2391 100 London, Brighton, fc... 4 2}115 17 
4,802,922 100 | Do P ual. cen Zi198 :80 
5,492,945/ 100 London, 7194 126 

969,6747 100 os aap 121 $ 
WOE, TOEE 200 FD cescericcscresctartnecicess 710 
100 ‘London and N.-Western 4 Z'198 is4 






4,777,013 
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RAILWAYS. 
Dasenture Stocns.—Con. 





Name. 





\London and 8.-West. as 
aan. caw s 
London, Tilbury, &. .. 
Manch.; “Shetek (Lin 5 
saneeice Bt 
Metropolitan District ei 


eeeeeenoeerese 


EER EEL. 


POPC PLFLPLILIWWLDALILILILIPLIL. 


‘| 
i. 


Do. ohne 
North ‘London. ipsaineunenin 
North Staffordshire | en 
Rbymney Perpet. .. 


South-Eastern 


ae Nice ieoee 
w. Lancash.. ‘Permnt. ... 


Guanayense SHARES AND Gcoumn. 


jeneonge 





115 
il4 


2,181, 1052) 100 |Caledonian 4 % Guar. Annuit. |:13 
8,667,1642' 100 | Do 4 % Consolidated. Guar. |112 
00 |City of ne Ww. C. Guar. 
Do F.W. do C.& ** w.. 
seit uiphannentwonie =. 
110 
1°9 
113 
15 
130 
ii 
144 
117 


nee ceewereee 


(142 
115 


reat 
Do Consolidated Guar. 5 x 
Lancashire & — * & 





ir 
2 


g 


22 125 


A 118 
ari ee eure 114 


55 
a 


“16 
5 127 


183 
17 


8 
z 


= 


se SpEezE 


S83 
3 


PERE EOE OwE OES ERE TREO ET Eee 


gs 


28 


Do Midland 4% Rnt. 1 

Do 4 % Perpetual Guar. .../104 106 
Midland, 4 % Con. Per. Rt. Ch. 116 118 

Do 4 ¥ Guaranteed Pref...|116 
North British, Con. 4 % No. 1/110 122 
\North-Eastern, Consol, 4 %...)115 117 


Do C.N.E. 4 % Se a6 ose 





— 
3 
i 


& 


#83 


- 
, 


gee 


Do Stockton & 
Do, do B and C, 6 
Do West Hartiepal © “hi 
North Staffordshire 5 , eA cans 
South-Eastern (Read. Anns. 2th ah 
100 oat a = K%124 126 
001' 100 ‘Taff Vale, No. 1 ..... uf 


Contixeznt on THs PRorits or Eacn 
Serarats Year. 


Ts 


i 


— 


BE 
gs 


Ps 
ne 


< 






8,579, 100 Caledonian, 4 % Pret. No. 1....110 112 
2,946,3421 100 | Do No.2 x 109 111 
1,639,890/ 100 | Do 5 %, 1878...... 182 ‘84 
+ 1884 s..ce ..{1C8 110 

Minerals 6 | 18 20 

Eastern and Mid siete 

East London, 6 % 1st Pre... ell. 086 he 

Furness, Con. ‘Pref. 4% “th 6 





B 
& Sth.- Western 6% By 133 
%, Preference Stock ...}109 .11 
astern, Con. 4 % Prt. lll 113 


Seer wen ete eee eesees| oe 





oo ae 7 fg FL 
orthern, th27 129 
100 | Do 4} %, 1 ae svoseee. | L26 128 
-_ ose Dos fy ret re wae ae 
1, Con. 1 Sept, *86/111 1 
11 aon 100 Desk, RE a TE 
5 558!) 100 Western Con. Pref 5 %/14] 148 
13,6504) 100 ighland A 4} Phi tasted! oth 
ase 100 6 Bich nine ct i 
0,187) 100 & York. 4% Pret.|112 22 
5,000! 100 | Do 4 % Pref. Stock, Con..../(12 114 
100 | Do4 % Pref. Stock, 1882.,.\111 113 
| 100 |L., B.,& 8. C. Con. Pref. 6 %...|185 187 
me eee Se SX wpa ie = 
v. %\101 101 
4611 100 | Do 4} 2nd Pref. pe 62 ¢4 
vet, 100 [London & Nth.-Western, 4 %|114 116 
romped 100 |London & Sth.-Western, 4 ¥/113 ~ 
1,100 2008 100 | Do do, 1884. 4% wases.....|L12 21 
10,0001) 100 |Manch. Sheff. & Lin. 4% Pref.|\u9 211 
U 100 Siw 181 2838 
100 | Dob %, sicdibensibpeshinven ADO: Sa8 
DE 100 | Do 5 %, 1874 oo. cecceccescesesss, 139 182 
100 | Doconvertible, 1888 .........\487 120 
100 | Do convertible, 1889 ........./119 in 





(Jan. 8 








“1,100,000/ 100 (Bengal & North Western, Ld. on 104 


"110,0002 Hy WO RIGS oes cac sie cia sececbess ie 8 
100 > onane oe Central, Lim., Shares, $4 4q 
550.3001 100 , &Cen. Ind: Guad3 '163 165 
aon 2267 aoc ay A. Annuities.| 229 23} 
74, 9360. .. | Do“B” Annuities... | 23) 24 
we 6661 | Do 4 % Debenture Stock.. 106 108 
1/14/38 . (East I ian, Ann. A, 1963...... 22} 23} 
. | «. | Do Annuity B., seoese.| SO$ 253 
6,550,000 ... | Do Def. Ann. Cap. . Gua. 4 iL! 8 120 
1,500,000 100 | Do Irred. 44 % Deb. Stk... 1!9 121 
20,000,000 100 G. Indian Peninsula Gua. é %| 146 148 
2,701,450 100 | Do 4 % Debenture Stock..'106 108 
2,744,040 100 Ind. Mid. L. 4% + 4surp. prof. 105 107 
8,767,850 100 |Madras 9 age 5 oes ibeeen j127 128 
1,000,000 100 Do, os We  siaageseutss 112% 123 
600,000 100 | Do, d he 115 117 
4,000; 000d 190 ‘Oude & Rohi kund, ‘Lim. e. BY 127 128 
884,700/, 100 | Do 4 % Debenture Stock . «106 208 
80,0002) 4} Rohilk. & Kumaon, Ld.,4%...) 5 64 
11, 418,9001 100 Seinde, Pun., & Deihi, ay’ "An. | 224 23 
14214 6&6) Do “B” Annuities ‘vias shal ae oe 
ssoo0001 { = Meare 4 127 128 
425,000! 100 | Do, do 44 % Debenture Stk. 114 116 
2,180,5601, 100 Southern Mahratta (guar). Le Pn 1034 
20,600 15/| Do Shares Sales 
1,200,0002 100 | Do4 ¥ Debenture Stock .. "'1054 106} 
2, 000, 0004 100 'Nizam’s State—C % Guar... »-| 10651074 
3000, 0002 ee Do Mort. Debentures, 4%! 93 95 
aett,000 20 |West of India Portuguese 6 | 203 2:4 
550,000 _ 00 | Dos A Debenture Stock . Ht 113 
“Sein POSS ERBIOND. 
14,278, 1w Atlantic & St law, o ¥: Sbrs..) ene 0s 
62,613; 10 lo and Lake Huron .. ...) 114 12 
Do Ist Mt. 5} % Perp. Bds 79)124. 126 
x Do 5} % Bonds, 2nd Mort...|124 126 
x Canada Central 5 % lst Mort.|108 110 
Canadian Pacific $100 Shares | 68 69 
Do 1st Mortgage Bonds .../104}1054 





1887. 





RAILWAYS. 

Paarsrence SHarss anv Stocks.—Con, 

| 
Closing 
Name. Prices. 
ree 4% Stock ....../108 °10 
Spates” sossersss{ 107 300 
tan District 5 ¥... $0 S34 
ae 5 i, ~ sen Pre. i 
19 pret aa Stock... 118 115 
Dod {7 opt tocon. ‘Ag.’85 ela hae 
Do4Z1 con, Ag. '87) 12 24 
Do, 1881, Perp. HOE, Oe ecahl sic: wee 
Do, Perp. 11/ Pref. Shares; ..._ ... 
North Bri Con., 4 %, No. 2)108 110 
Do E. & G. Preference ...... 118 {20 
Do 1865 Preference ......... he 2 ane 
Do Con, 5 % Pref., 1874 ...,182 134 
Do-4} %, 1875 . ./117 119 
Do 4 Con. Pret., “1875...\117 119 
Do 6 % Convt. Pt. Stk., 1879/128 !30 
Do 4 do. 107 109 
N. Eastrn Stock. “& Dari.Cl.D| os: > et 
Do Blyth and Tyne, 4% ...111 118 
Do New Pref. 76, 4 % ...... 13 15 

North London 44 % (max. 6 i188 y 
, 1875 123 126 
North talfordshire 6 b% see 181 133 
Do 4} %, 1873 '118 120 
Do 44 X%, 1876 118 120 
Rhymn ey OX, BOGE: sesdicene ss 165 160 
Somerse & Dorset 5 % 1st a pie 
Do 5 % 2nd Preference .. bid 
Do Bath Ext. 5 % Cons, Stk., oi 103 
.-Eastern, Con. 44 % Pref..../128 125 
Do 5 % Preference .........{126 138 
Do Hundred of HOO ...ccscc:| sce ove 
Do West Wickham............| .. 


seeeee 








Lous Ranwara. 










800,0002| 100 |Taff Vale, 6 Y Preference......,1f 
—— 28,268 10 'W. Lancashire 5 he ist | Prot.!_.. 


Chic. & Gd. Tk. 6 % tat Mort. i 


Demersra .. 97 
4388 142 
98 100 
13) -4 
we | 74 76 
al 77 7 
61 62 
32 32) 
"1125 av 
Deben. Stock > ill 
do...... 38 
Deb. Stock 09 tik 
le *90) 164 1 

. ist Mt.6 %|107 10 
Air Line 5 % Ist Mort...| -. ... 
Mid. of Can, Ster. ist Mort./101 103 
Do 6 4, Gone Mort. Scrip} 98 100 
Mntreal & Cha: 61st M 7 99 
Nwindid. lst Mt. Ld. Gt. Bnds| 40 45 
North. of Canada, 5 % IstMort.|105 207 
Do 6 % 2nd Pref. MGs...) ++ ses 
Wo 6 % Preference Stock...| 55 40 
Do 8rd Pref. Bonds A and B| 94 96 
Do 1st North. Ext. Prt, 6 7/104 105 
we Sony Sere YB Se 04 105 
ebec Central 5 % 1st. Mort.| ---  ... 
and Maine Shares . | $2 35 
w. and Ott. 6% Ist Mrt.| $4 35 
Tas. Main Line L. Debent. 4 %| §7 89 
6 % Preference ..,,.. .,...| 20 25 
» & Bruce, Rail.| 35 37 

ofCan 3 % Ster. Rds, 1st Mrt. 
tn.,Grey&BruceRy of| 93 08 

. % lst Mo-t.. 
Wellingtand Manawatu Shrs of 14 
do 6% Debs.| 99 ‘01 
& Annap. 5% Pret. Sh.| 1. w+ 
Do 4% Debenture « 68 7g 















RAILWAYS, 


Forzien Rarways. 










Autho- : 

rised Z Name. Closing 
Issue, Prices. 
6000) 20 | Alagoas, Limited ov ras 6 
93,640| 10 |Antwerp and Saieke * a2 4 
25,000; 90 | Arica and Tacna... le Saat, « at 
90,000; 20 |Bahia&S Francisco, Lguar 7 224 23 
14,906; 15 | Do. Timbo Branch Guar. 6°| 19} 20 
50,000/ 10 (Bilbao Rivr. & Cantabn. RL, tls 3 
11,250; 90 |Brazil Gt. Southern ..... 164 274 
24,075) 20 |Brazin. Imp. Cntl. Bahia, &. 72\ 21h 22 
3,600,000!) 100 |Buenos Agra. Southern, L.|162 34 
140,000; 10} Do Extension, 1890 ......... 14} 85 
2,000,0002/ 100 | Do 6 % Debenture Stock ...\117 19 
000} 10 |Bu. & Ensen. L., Ord. Shar 2 
35,000' 10 | Do 8% Preference Shares..| 13} 144 
100,000// 100 | Dob 5% Debenture Stock ...}109 111 
96,2841) Stk.|Buenos Ayres Northn.,L.,Ord| 75 50 
80,4302) Stk,| Do & % Preference ............ 143 48 

4,397; 10 | Do Guaranteed Preference) 14 1 

1,515} 10/| Do Deferred Preference ...) ... .. 
189,035) Stk | Do 6 % Debenture Stock ...}103 165 
50,000] 36 [Buenos Ayres & P. 7% Pref.| 23] 244 


500,000/| 100 |Buenos Ayres & R. Ord. Sth./152. 154 
















60,000; 10 | Do? % Preference Shares..| 14} 15} 
55,000! 74) Do Sunchales Ext. Shares..| t4§ 15 
738,000! 100 Do 5 % Debenture Stock ...\112 114 
2,000, 0004! 100 |Central Argentine, L. g. 7 %|:76 178 
*700, 0001 100 Do 6 % Debenture Stock ...|}36 138 
100,000 10 |Centl. Urugy. of M. Video, L.| 11 it} 
25,0001 8! Do Rio Negro Ext. Shares. 
550, 0004 = Do. Permnt. 6 % Deb. Stock|123 ‘30 
21,260; 20 |\Conde a’ Eu, lam, m,. ' hw 4h 154 
8,400) 100 (Copiapo... oe toatl 44 
60,487/ 10 Costa Rica .. 3e 24 
88,0004! 100 100 | Do ist Mrt. Deb. 6% (70lpd)| ... ... 
45,000! 20 | Donna Ther Uhris, L. 7%Pref| 73 3} 
130,000 16 |Dunaburg and Witepsk, Lim | 7 73 
, 16 | Do Registered ... send 19. 17h 
122, 20 [Dutch Rhenish ... | 16} ‘74 
83,400] 20 | Kast Argentine, Lim. gua. 7% 105 107 
850,000 100 | Do 6 % det entures.. lll 118 
600,000 20 Grand Russian Shares .........| -«. i 
15, 20 Gt. West, of Brazil, L. g. 7 %| 19 20 
SS 100} Do 6 % Debenture Stock ...|116 118 
600! 20 |Imp.Braz.Nat.&N.O,Lg.7%| 7 8 
82, 10 |La Guaira & Caracas............ i N 
112, 20 | Lemberg-Czern.-Jassy, g. 5%) 184 19 
40 20 Lima, Limited.............0000000+ €s 7 
2,254,7201| 100 | Mexican, Limited 48 19 
2,554,100// 100 | Do Ist Preference wr. saab {111 112 


100 | Do 2nd do 6 % 


68 69 
Do 6 ¥ Porpatoai i Dob. Sti.|118 120 
































y 100 | 
266,500/100 Do. 2nd Mort. 6% ............ 103 105 
60,000} 20 Minas & Rio, Lim., guar. 7 %| 224 23 
26,605) 20 Namurand Liege y the 
| gua, 14f p.an. } Belgian {| 12 18 
10, 20 Do. g. 6% pref. ) Govrmt. (| 26 28 
600,600/| 100 N. W Cngay Se 6%1 Pref.| 75 77 
300,000// 100 | 6% 2 Pref.) 53 55 
69 20 ‘Ottoman Smyrna to Aidin)| 10} 11 
40,000} 20 Palermo, Mars. & Trapani...... 16 18 
0007; 100 Porto Alegre. &., Deb. Stk.| 98 102 
1,500,0007) 20 Provl. Orel-Vitebsk. guar. 5 % 7 19} 
80,659) 10 Quebrada Ry. L. & Vopper L. 13 
$30,0007, 100 _ Do. 6 % Debenture Stock .. R 68 
1,200, 100 ‘Recife & San Fran, Lim. , gue. |” 0 102 
81 20 Riga and Dunaburg ............| 154 :65 
€0,000| 10 Royal Sardinian ..................| [Of 109 
60,000) 10 | Preference ... 00.00 00s0s00 ll 11) 
92. 5 Royal Swedish....... iil oe 
88, 4: Do Preference . eee} 88 Bh 
31 20 Sanibre and Meuse..... | 9 20 
20,000} 10 Do 54 % Preference .........| 11 if 
100,000} 20 ~ Paulo (Braz.) Lim. g. 7 %| 294 4 
750,0001| 100 | Do. 5} % Debenture Stoek|i30 - 
20,708} 20 ‘Smyrna and Cassaba » Lim... | 22 
7, 20, Dol % Preference .. 26 a 
750 20 South Austrian .. S$ 8} 
80, 20 |S. Brazil R G. do Sul 7% ‘Shs! 22 23) 
1,074,6541 100 | Do 6 &% Irrd. Deb. Stock ...\1)7 119 
325, 100 Swedish Cent., L., Deb. Stk.| 73 76 
216,1007, 100 Dob % Preference .. 164 173 
payee - Taltal, L. rong “| # 4 
‘Varna... | 8h BR 
26767) rn West Flanders... Sesosshs | RC ae 
__14,000|_ lo} Do 5b % Preference _ scveooceel: UAE 288 
Forxiay RalLway Osuicarions. 
losing 
Bud. Name. Prices. 
100 |Alagoas 6% Debentures, red. 1913 ...6 %|t06 108 
20 |Beira Alta idea iy 8 é a 
Bergslagernas . 63 65 
100 Brazil Gt. Southern Mort. Debs. _ me 7106 108 
Brazilian Imperial Cen. Bahia, Lim.6 %/112 114 
00 |Gam pos and Carangola, guar. 54 h 54% 102 104 
100 Ca Snes Ist Mortgage Bonds.......6 %| ... 
oe of-Azof, guar. by Russia .........6 %| 95 97 
+. w- Krementschug, do .. ae 4%: 95 97 
100 |\Conde d’Eu Debentures .. .b4%! 99 101 
100 ne Thoteen Chun, 6} %| 91 93 
20 rn of France...... .. iB Z| 15 ia 
4 (Great Luxembourg ... . ...c.0..:-ss+-+- 5% 43 § 
20/ Do.. 5% 24 6 
100 |Havana Rail. ist Mort. 7 %{ Bonds ..7 %107 209 
100 Imp. Brazilian Natl & Nova Cruz Scrip5}%_ 89 33 
100 |Kursk Charkow-Azow .. iy ee 
80 are Comeewne- “Jasay, ath Ser...5 %) ois 
100 |Matanzas and Sabanilla . seen %105 110 
100 Minas and Rio 6% Debentures” Secbaeery 6 % 106 108 
100 |Mogyana (Brazil) Deb. Bonds .........5 ° 1034.04} 
100 |Moscow-Jaroslaw, guar. by Russia ...6 {100 202 
100 |Moscow-Koursk eemable 1889 ...6 %1°0 103 
100 |Nass » SeriesA and B.,.5 % 33 42 
100 | Natl. Pisco to Yca, reg. 5 4! 50 35 
100 |Nitrate Railways, ' Lim. ist Mt. Buds. ““j 95. 98 
20 |Northern of France .............0.e0000000+ 8 %) 163 3 
20 | Do (late Charleroi). 88% 16 18 
20 [Northern of Spa Priory “Obiigs.. 8% 14 16 
100 |Ottoman (Smyrna a a 6% = +06 
100 | Do Assenting (Seraikeuy) she 4 206 
100 | Do Non-Assen a” lanl i103 107 
00 | DOK X Debentures .......cccecceeeeeees $4 | 97 99 








- 








100 1100 ' Do6Z 


THE ECONOMIST. 














RAILWAYS, 
Fornian RalLway Osiieations.—Con. 

—,-———— asiuldaned ras 
Bnd Nan e, | Prices. 
100 Ottoman, Seratkeuy Ext. Deb 8 % 96 98 | 

00 | Do Tireh Exten. Deoentures.........5 % 95 97 
" Paris, Lyons, & M.(Fusion Ancienne)3 % . 15} } 
20 | Do (Fusion Nouvelle) .. 8 %) 154 153 
100 |Prov, Orel Vitebsk, ee by Russia 6 Xi 4 96 
20 ag Sardinian, A +B : 
20 | 
55 |Royal Swedish “Consolidated — 
100 La Grande 





100 San Paulo & Rio de ‘Janeiro, | guar. ‘i 
100 | Do 2nd Series .. 








100 Smyrna & Cassaba Ist Mort. I ‘Deb -..-5 41004101 
20 South Austrian . «8 Zi 128 22 
20 Do 1871 (Series x). 3 Z| 12h 12 
20 Southern of France .. eB XZ) 15} 15 
20 South Italian _............. sees Zi 123 23 
We | VUNG snctdsucecckineieinties a me e4 
EB}. DO ices inecnidiotiin® aa. ta4 
20 Western of France. sensi 3% 154 569 
100 Western of Buenos Ayres 6 ‘¥ Bonds6 4 110 212 
100 | Do Mortgage Debentures ............ 5% 974 934 | 


100 Western « of San’ Paulo Deb. Bonds...7 %' M1 113 


TRAMWAYS AND OMNIBUS. | 















s r ‘Closing | 
a 2 Name. Prices, 
6/| 5 Ath so bet tine, Limited ............ 7t 732 

Stk./100 benture Stock 120 225 
10 | 10 Seneca, Limited ...... 9} 10} 
10 | 10 Belfast Street Tramway: 10} 114 
10 | 10 Birkenhead, Ordinary 1} 
10;10 Do6% Preference .. sche solpscweones 2} 3) 
10 | 30 Bordeaux Tramway & Omnibus - 9% 10} 
10|10| Dod % Preference .. ikaleiicas 114 

2| 2 Brazilian Street, Limited... 1g 1} 
10 | 10 ‘Bristol, Limited ...................000066. 9 10 } 
5| 5 ‘Buenos Ayres & Belgrano, L., Pref.| 43 5} | 

100 {100 | Do6% ist Debenture Stock.. 312 115 

6 | 5 |Calais, Limited ....... a 
10 | 10 Calcutta, Limited Nos. 1 to 25,050...) 6 6} 
10 | 10 \Carthagena & Hers. Steam Lim. oo} Th 73 
100 [100 | Do 65 % Debentures .. seve] 92 W 
6| 5 City of Buenos Ayres, Limited ...... 8} 9 

Stk.|100 Do Permanent 6 % Deben. Stock|120 125 
10 | 10 ‘Dublin BROT oii csess set sesnseccccensiete' 10 10} 
10 | 10 ‘Edinburgh Street Tramways .. | 103 103 | 
10} 9 Glasgow Tramway & Omnibus, Midas 18h '4 } 
10 | 10 oo Street Tramways .. 63 7 

6 rial, Limited, Nos. 1 to. 17, 700) } ] 
10 | 10 Le cvster (Nos. 1 to 5,000) . pia gt 
10 | 10 Liverpoel United hers & ¥ Omnibus t1h 12 
10 | 10 |London, Limited... pyscescscesouct 1OR- 19 
10 | 10 Bo 6 ¥ Preference .. addees “| 15 154 

Stk.|100 | Do5 % Debenture Stock ......0.0... 1207 112 | 
Stk.'100 [London General Omnibus Co., Lim.|?22 227 
10 | 10 {London Street Tramwu wy ido veeceecoe 19} 20} 
10 | 10 |North Metropolitan ..... 20 2 
10| 6! Do New, Divd. for Jan., 1883 |. | 15} 183 | 
10 | 10 |North Staffordshire .. 5S 5e 
10 | 10 |Nottingham and District, Limited) 6 64 
10 | 10 |Provincial, BOGE” cin civinricevesevices 5} 64 
10 | 10 |Sheffield 65 7 | 
10 | 10 |SoutLampton .........ccsccccsecersescoeees S$ 9b | 
10 | 10 Southwark & Deptford, Lim. .. 4} 5} | 
10 | 10 |Sunderland, Limited...... 3} 4h | 
10 10 |Tramways Company of France, L.| 5 84 | 
10 | 10 [Tramways Company of Germany...) 14 :5 | 

* 6 |Tramways Union, Limited ............) 54 5} | 

100 |100 | Do. 6 % Debentures .... . 

10 | 10 |Vienna General Omnibus . 
10 | 10 |Wolverhampton, Limited 


TELEGRAPHS AND TELEPHONKS. | 
Bds./100 |African Direct, L., 4 Z Debentures, 06 93 | 









Do 5 % Debentures a of 1883) - = 
98. |Indo- Baro 


Stk.|100 |Anglo-American, Od esnccsctaiss 26 
Stk. (200 | De Pretarwew  ccccocceiscccvccecsccccsves os 59 
Stk./100 | Do Deferred..........00.c0...cccssvcerees 12} 133 
10 | 10 |Brazilian Submarine, Limited ...... 103 
100 “ Do 5 % Bonds. .-.|L01 104 
1 Con. Telephone and Maintenance, L. u & 
10 10! SN, A ANNOOU, cnsnsn sittitenkanmmntininne ch 11} il} 
10} 10| Dol0 % Preference  ..........cc0e000s is 19 
10 | 9 |Direct Spanish, Limited 13 2 
10| 10; Dold Preterence... Oq 105 
20 | 20 |Direct United States Cabo, ‘Lim. 33.9 
10 | 10 |Eastern, Limited ..... .| 103 103 
10} 10! Do6% Preference .. i } 
100 |100 | Do 5 % Debentures, repay. 1887...|101 103 
100 |100; Dob Z% 1899...|106 169 
100 |100 | Do4 % Deb. Btook......-.. sesceveees{O2 108 | 
10 | 10 Eastern Extension, Limited .........| 103 ‘18 | 
100 = ee Debentuses, repay. 1891...|106 109 
100 1900". |101 108 | 
100 oo IRashers & Sth Afron 5% gt Deb. |101 — | 
10 10 |German Union Tel. & Trust, 9 
10 | 10 [Globe Telegraph & Trust, Li Limited ee st 
10 10 Do 6 % Preference .. Ss 12} 1 
10 | 10 |Great orthern of Copenhagen .. peat ‘| 135 138 | 
= Do 5 % Debentures (issue of 1880) 100 +02 








25 , Limi 

10 10 London eee Limited * Ot 
100 | 100 00 | Do 6 % Debentures... coseereee[L00 103 

1 | 11/ |Oriental Tele — Limited ......... 4 

8| 8 |Reuter’s, Limited ............cc0cecseeres 7k 
Stk | l100 Submarine ...... 190 200 j 

5 | 5 |United Telephone, Limited... oe ha 3 

5 | 24} .Do New, issued at 27 prem... 64 7 
10 | 10 |West African se Limited .. 95 10} 
100 | '100 Do 5 % Debentures ..........0000++ 95 97 
10 | 10 |West Coast of America, Limited ...| 2} 3} 
100 100} Do 8% Debenture... ie 106 11 
16 | 15 Western & See, ‘Limited =e 7 72) 

1 z Do Preferred . eoemmeanione sti 5s 5 

Do Deferred... 2 2s 

100 100 Do 6 % Debentures A, 19 , esheets 105 % 
100 100 Do 6 % Mortgage Debs. B, io 104 .04 
10 | 10 |West India and Panama, De 
10 10; Doé % First Preference an ee 
10 | 10| Do6 % Secona Preferen 56 6 


rn Union of United Staice7 X 115 120 
aol tes Sterling Bonds ........ .. ...(101 108 





61 


COMMERCIAL, INDUSTRIAL, &c. 


ooo ns Own  e—— 
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Name, Closing 
1 | 1 |Aerated Bread, Limited pcbecscecst | ae. Om 
5 8 |Anglo-American Brush Electric ...... 3 
5} 6} Do y pai caviatthisie iné sctiteak: G2 08 
10 | 10 |Artizans’, Lab., and Gen, Dwell, L...| 104 *1 
10} 10| Do 44 TOMOD  siniissccicesncnes 103 1 
10 | 10 |Assam Rail. & Trade., Lm. Pref. Shs. 5 
00 100 dog x abaneaees deseo jase 100 202 

ylesbury ia 
20 | 20 Bahia Cent. Sugar Pantortcs cl & 2 
Ju Limi | & 

5 | 5 |Barrett’s Brew Seas Ee | + 
10 | 10 |Bedford Park, Lim., AShares.......... 1 28 
5 | 5 {Bodega, Limiter ..........c0.cecesceenee 4 2 

5 | 5 \B. Morris and Sons ............s0-s0se0eee 9% 
10 | 10 |Brighton oe mammanee eT 2 
5 | 4}|Brooke, Simpson, & Spiller, L., “A”| 44 4 
10 | 10 |Brunner, Mond, and Co., | 26 264 
10| 2 wets a 
10} 10} Do 7 x Preference <stsntesl an wae 
” 2 deaincieonsanihins: AES 

5 |Bryant & May, Lim. ....... ‘6g > 
100 100 |Cantareira Wtr. oo .L. 6% Db |100 103} 
20 | 20 |\Cent. Sugar Fac of Brasil L} 2 
40 | 364/City Offices, Limited wt 2 
100 |100 44% M 98 101 
25 | 20 |City of London arya L., ti ‘Pref, 45 47 
25 | 12 )Gity of London Real Property ........| 16 17} 
6| 6 |Cie. Geni. des Asphaltes de P. Liss. 9 98 
Stk.|100 dase cnissiend tsuin’ } 15 20 
Stk./100 B Redectasbie”” iia «. 3 
Stk.|100 | Do6% Debenture Stock .. coeee [109 214 
Stk./100 | Do 5% Consolidated . soues| 64 59 
20 | 5 |Dalgety and Co., Lim... 6} 63 
100 100 | Do 4} % Perpetual Deb. Stock .....193 105 
10| 7 |Devas, Routledge, and G>., Lim....... 5) 6 
5 | 6 |E. C. Powder, Limited ......... 5 5 
10 | 10 |Eley Brothers, Limited .. aaiidiecis se 39% 
8 | 2\English & Australian Copper, Lim. ” 
16 | 14 |Fore Street Warehouse, Limited...... o4 14 
15 | 10}|Foster, Porter, and Uo., Limited ..... 14 a 
5 | §& |General Hy dranlic Power, Limited .| 6% 
0 | 10 |G. Kynoch and Co., L., Preference...) 174 18+ 
5 | 6 |Harrison, Barber, and Co., Limited .| 54 5} 
10| 8 |H. H. Vivian andCo.,L “A” Pref...) 4 5 
5 | 34|Howell and James ..... 2} 23 
Stk./| 100 aeaerte Industrial Dwellings, L....|118 120 
10 | 10 |Improved Wood Pavement, Lim...... 9} 1 
10 | 10 |{ndia Rubber, Gutta shanna o., L.| 24 25 
100 {100 | Do 4}% Debentures .. ..|102 104 
5| 65 \J. Jensen and Co., Limited ............ 2% 8} 
10 | 10 |\John Moir and Son . 1 2 
20 | 20 |Liebig’s Extract of Meat, Limited ...| 53 55 
10 | 10 {Linoleum oe Limited... 26 28 
25 | 17 |Lion Brewery, Limited . coset £6 88 
WE: 6 De OR eccatccdisenibiennnnniintiies 124 135 
20 | 20| Do Perpetual 6% Preference......... 26 28 
60 | 26 |London & Glasgow Eng. Shntiinhs ll 13 
1 | 4|Maxum-Weston Electric, Limited & 
2 | 26 |Metropolitan Association, &c. ......... 25 4 
10 | 10 |Milner’s Safe, Limited... veveee] L4G 1 
8 | 8 |National Safe Deposit, Limited ...... i. 
6 | 6 |Native Guano, Limited . iad 2 2 
1@ | 8 {Nelson Brothers, Limited . 8 § 
10 | 10 | Neuchatel Asphalte, Limited . § 6 
10} 10] Do. 7% Preference .......ccceccecceeeep 44 54 
5 | 2) Nevada Land and Cattle ......... 1g 2 
> ‘ New Westminster Brewery, Limited 74 72 
4 Do 6% Preference......... 43 54 
10 10 | |Nobel’s Explosives, Limited’. 264 274 
1| 1 \Nordenfelt Guns, &., Limited ........ 23 2§ 
|r00 | Do5 % Debenture Stock me 99 101 
| 7 |Norton Brothers and Co., Limited...) 64 5% 
| 6 |Pawson and Co., Limited 63 7 
| 5 \Philip Morris and Co., &c., Limited! 4$ 5} 
7 | 7 |Pnospho-Guano, Minne scsi cecteciocsas 
5 | 5 |Powder River Cattle, Limited ......| 14 2 
10 | 10 | Do Preferred ...00ss-se-sersensneneneenees 8 9 
10 | 5 |Prairie Cattle, Limited . 23 a 
16 | 16 Price’ 3 Patent Candle Company, Lim] 18 ‘8 
100 |100 |iKecife Drainage, Limited, 5 % Deb.| 75_ 78 
10| 1 |. Goldsbrough and Co., Limited ... 4 1¢ 
10} 7 |Richard Hornsby and Sons, Lamited| 44 54 
100 |100 Do 5% Debentures .... ..| 28 100 
265 | 26 |Rio de Janeiro City Ipeor.. » Linn | 2&4 263 
100 |100 Do 5 X% 1878, De’ }103 - 
10 | 8 |River Plate Fresh Meat, Liniica” haan 5 
10 | 7 |Robert Campbell and Sons, Limited 4 3 Hi 
6] 56 none Aquarium, &., Limited ......) 22 32 
5} 6 6% Preference... 4% 63 
10 | 2 'Royal Niger Co., Chartered & Lim...) % 1k 
10 | 10! Do fully paid... a 8: 2 
20 | 15 (Sadler and Co., Limited.. i as 44 5 
10} 8 |Samuda Brothers, Limited 3 4 
20/ 5 oath, Gasnet and aa Ces acannon €} 63 
20 | 20 nl 21 23 
6; 5 lspratt's Patent, Linstead” eodsied 13:34 
5 | 5 | Do (America), Limited .... | 3} 4 
5| 5| Do (Rassia), Limited .. oa * 2 
1 §'Tambracherry Estates, Limited ...... 
12 | 12 |Telegraphic Construction, &c., Lim.} 39 40 
5 24 Do 2nd Bonus Trust Certificates...| 14 if 
5 | 5 |Tramways and General Works, L. 
19 10 |Unit. Lim. & Vorwohle L. if 1g 
20 | United States Rolling 8 suet 1on ae 
100 100 | Do 6% Debemtures us: vevseeeee} 103 107 
10 | 10 |Val de Travers Asphalte 13 12} 
Stk. ~ \Watney and Co., L., 5 % Deb. Stock 116 118 
1 Welford and Sons, Limited ............ 14 13 
5 | 5 |Wickens, Pease, and Co., Limited .. ot 3 
1 | 1 {W. B. Fordham and Sons, Limited... ad 
10 _84'Young’s Paraifin Light & Min. Oil, Li a 9 
COAL, TRON, AND STEEL. 
10 ; 10 |Barrow Hematite Steel, Limited...... | 3 64 
10| 10 | Do6% Pret. ...... sak ae | Sh 
20 | 20 ‘Bolckow, Vaughan, & Co., Limited | 18 19 
9 | FF ceapeeeecnnctin eshte 10} 
10 | 7} Consett Iron, Limited.................0.. 29 
23 | 20 [Ebbw Vale Steel, Iron, and Coal, L.| 63 7} 


Marbella Iron Ore, 
Muntz’s Metal, Lim......... 





54 





O98 eee eee Owe eee eee 


ees cee eee ees eee 


5 a 
100 | 75 John Brown & Co., Limited 66 70 
1000) 100 Lehigh & Wilkes B'rre OL, 1 Mt.6%St = = 
10 


64 





Rome 
em 


[ 


SR vantgit 45 








COAL, IRON, AND STEEL.—(Con.) 


Name. a 
antyglo and Blaina “Preferred” 45 48 
Limited...| 


Nerbudda Coal and Iron, § #2 





a 
, 










10 \Nwpt. Abrern. BY, Vein.Stm.OL,L., 5 6 
20 | 20 New Shariston Coiliories, L., Pref... 7 3 
20 | 20 |Pelsall Coal and Iron, Limited ...... i 
6 | 6 ‘Rhymney Iron, Limited .............| tf 1 
Bj 43) Do New ......ccscccsessosees iiss 1 
100 190 | Do 7% Debentures, 1890 4 26 
10 | 10 (Sydney and Louisburg Coal and 
Railway, L., 1 2 
10| 6| Do1l0x% lst Preference ............ : o 
18) 10 | Do6 ¥ 2nd Preference .. 8 6 
10 | 9 |Vanconver Coal, Limited... wei OF 
100 pe \Vickers, Sons & Co., Lim eseseeseeses O00. BOS 
25 | 23 West Cumberland Tron & Steel. L.) 49°55 


rn RC 


FINANCIAL, LAND, & INVESTMENT 


























10 | 1 |Agricultural of M t 4 
20 | 2 |Americn. Freehld. Ld. Mt. of Lon. Lj 26 2 
Stk |106 [American Investment Trust, L. Pref.j118 121 


8tk*}i00 | Do(Deferred receives no div. unti} 
| BY has beon paid to Preferred 

10 | # |Assets Realization, L. .........0.000 7% 38 
2 |Australasian Mort. and Agency,L| 2) 3 

25 | 214/Austranan Agricultural .............../123 128 
= 1 |Australian & N Z Mort., LD. ......... 1 


Do 4 % Debenture Stock ........... 
2 | British and American Mortgage, L 
2} \ British & Australasian. T. & L.,Lim 

80 (British American Land 
1 \Canada comeuey scinudin® Sgiibsidebian ee 
6 Canada North-West Lana Co., Lim 
: {Central Argentine Landry ... 

5 





SESE 


wees eeeereee eee eee 


Col. Invest. & Agency of N. Zeal. L. 
it Foncier Egyptien ..........0+++. 

100 | Do Land Mo e Debentures ... 

18 (Credit Foncier uritius, Limited 
{100 |Foreign, American and General E 

Investments Trust, Lim., Pref.../U4 *17 
100 | Do Deferred  ......+..-se-eeseesereee [LT 220 
100 |Foreign and Col. Gov. Trust, L. Pref 120 224 
100 | Do Def. receives no divd. until) 

5 % has been pai Preferred...|128 !32 
108 |Governments 8 investment, L.| 93 101 

18 |Hudson’s Bay .......0-sererserercessossees) D2 23 

24|Imperial Property Investment, Lim.| 54 6 

5 International Financial Society, L-. 

$|London &, 8. African Exp. ........... 

8 (Land Corporation of Canada, Lim... 
17) 23/Land Mortgage of India, Limi 
= va ~ 8% te 

i\Lan ortgage . . 
1004100 | “Do 5 Y Mort. Deb. (red. in 36 yrs. 

60 | 10 |Land Securities, Limited............... 
GBF 20: Rowe Latta © cine iccivsscishostesvsssveceses 
60 | 6}!London Financial Association, Lim. 
10 | ‘1 |Manitcbs M and Invest., L. 


10 

50 | 50 |Municipal Trust, Limited, Ordinary| 33 35 
10 | 10 |Natal Land & Colonisation Co.,Lim.| 4 
5/5 Do 8 &% Preference .......0..00-00000-04 5% 6 

25 6 'National Discount, Limited ......... ll 11 

10 | 1 |Nat. Mort. & Agency of N. Zeaind, 


" 


7 89 


a. = 
ESS8 ana 





& Ree 


— 
oo Ofte 








30] 2 |New S. Wales M. Loan & Ag L..| 18 1 

25 | 2)\New Zealend Ln.&Mere.Agency,L| 24 4 
100 |100 | do Perpet. Dec. 4%...... 0 97 

10| 8 |N Zealand Mort.g&Invest.AssoctnL\ .. ... 

10 | 56 \N. Zealand Thames Valley Land..{ 2 38 

26} .6 |New Zealand Trust & Loan, Limited; 13 14 

26 | 25 | Do Preference ............se.c0rserseee: . 28h 

8} 3 |Newfoundiand Land, Limited ; & 

Stk {106 |North British Australasian, Wim. 28 
Stk./100 | Do 6 % Irredeemable Guaranteed! ¢3 

L a Ween 9} 10} 

5 and Southland Invest. Lim.| 13 2 
Stk. Peel River Land & Mineral, Limited..| 83 ‘8 

10 | d Invest. & Land Mort.,L | 23 3 

20 y Debenture Trust, 10 10} 
1001100 | Do 6 % Debentures..................... 1:1 118 
Stk. ¥, Debenture Stock 104 *06 

10 | 10 |Railway Share Trust, A 9 

20 ¥ Preference 2 = 

160} 2 |River Plate Trust Loan, &., Lim. 

10 American Investment, L.j| 36 4 
Stk. ustralian Investment, L. 200 
Stk. 1:3 08 
Stk. 130 135 
= Loan Mort. &c. (L.) — 

10 Aus. Land Mort. and Ag., L. 

100 8 es Deb. ’81 1€3 106 
Crt./160 |Submarine Cable Trust............... 96 ‘00 

10 | 1 /)Trustand Agency of Australasia, - om 
19 OD sacinvenaiacele la 15 

10 pref. Shares ... 119 12} 
2 Company of Canada 5 
co States Mortgage 6 % Steri.| 98 106 
130 ' 80 |Van Diemen’s Land ........... - 2 26 














20 | 20 ‘Alonandrasn Wis.)Dks&Ris.| 16 17 
100 (100; Do4 tr. Deb, BLO... ... 00+. 99 102 
Stk. |100 SONI icitibisisnesnsiiinveives 113 116 
Stk. /100 | Eset and West India Dock .....,....../ 46 49 
Stk./100 | Do4 % Debenture Stock............/ 99 101 

 1e8 Teee eae unction Canal ....... ete 
A100 (Tull Dock........0.s0scersesere» “ 
—— Do 4 % Debenture Stock ./L00 102 
Stk./100'  Do4}Z% a 104 107 
Stk.|100 London and St Katharine 35 37 
Stk. Do Debenture Stock, 4 Z.. es 109 








CANALS AND DOCKS.—({Con.) 








8} 2% 


2 |Mauritius Land, &o., Limited......... if of 
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Closing 

3 Name, Prices. 

Tea oe ee COR CEE CO ROR FETS eeeeeeeeer 47 

—_ Indian ceseiniel Ae an 

100 Derjee Ten. Lizaited fi losdiestabe i 25 

Limited ...ccsssssessee : 
100 
Jorehaut Tea, ted seseenes| 40 28 

io , Lanka tami Limited _........ 8 

100 Debenture ...... 128 :31 ERA 

00 65 Gee. al et Cane = Shy ern + 

100 eee iviaiuilie 27 20 Upper Assam Tea, Limited ............ 1 

100 i aaa 

20 

= BRITISH MINES. 

rised Paid Name. 
Prices. 
= Issue. 

* 10,240, 5 | 1 -|DevonGreat Consols,L | 1} 2% 

6 6,1 «« | 4/2/0 Caradon  .......0000 on 008 

4 2/048] ;.. |5/19/0 |Hast Lovelll..........ec.ccc0+| oor ses 

100 15,000| "4| 4 |Great Laxey, Limited...| 3° “9 

20 18,000} 1 a8) Hingston Dwns Con., L. ois 

20 9,000) ... (7/11 Vi cei 

10 12, Prince of Wales ......... eos see 

100 60,000} 1 | 1 |South Caradon, 

20 6.123) ... |7/10/0 |South Condurrow ...... é 7 
Stk 00 Goon ony eieceie wheal ne 
Stk. ino0n we eet : 

7/16/0 |West Bassett ............... 3 
1.200| ".. |30/10/6| West Wheal Seton ...... 1 
10 | 10 |European, Limited S000 c. 16/12/0|Wheal Grenville L119 20 
Stk. |100 ee See tes 
po 100 COLONIAL AND FOREIGN MINES. 
Stk.|100 
Stk. 150,000; 1 1 
Stk. |100 2| 2 
Sti [100 comm 1| af 
st ie veal we | 10 lang 
10 | 10 — Limi: 
Stk. 120,000) 1 1 
20,000} 20| 73 
30,0001 2| 2 
Pr 82,500] 2| 2 
5 20,000} 10| 8 
5 125,000} 1|/ 1 
cml | f 
> 200000} 1} 1 
10 125,000} 1 
= 100,000} 1 1 
26,00); 2 2 
Stk. 2| 32 
Stk. 72,00 
5 550,000 1| 1 
11,000} 10 | 10 
0,000} 1} 1 
wi s| 38 
210,000| 10| 10 
20 | 20 
Stk./100 330,00 . . 
20 20 
10 
i] ¥ 18/ 
Stk. |100 
stk. {100 ro 
10| 7 : B08 ; : 
— “4 125,000 1 1 
Stk. |100 
Bek. li00 120,000} 1} 19/ 
“20/30 41 6 
100 100 Dd 6B 8 
ath.l100 14,000] 20 | 20 
10| 5 
= | 1 

is 5| 6 

= 100 

10 bs hoo ' 100 

2 Se nr . 10 | 10 

ol etrimae i e P| Me Ww 

10 Do 5 , 1877 PPE OT SOOT OE FOR COS FOR EEO RES OE 

5 Limited wl 1} 2 

"6 73 

50 

2 
120,000} 1 1 

10 

Se 14,000] 5 5 

10 125,190] 10} 8 

10 120,000 1] 2 
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MANCHESTER, LIVERPOOL, &c. 

























































RAILWAYS. 
Autho- | Closing 
—_ é Name, Prices. 
“—~3,000 | 100 \Garrizal and Cerro ro Blanco... c 304 $74 
27,477 | 20 Coquimbo ...... 
2,200 | 100 ‘'Tongoy . innit 3 - 
BANKS. 
— Annual Name. 2 Closing 
Shares. i £ Prices, 
13,011| 7 % |Adelphi .. 20 10 | 123 134 
25,815! 74% |Bank of Bolton “A”! 20 134 13 
60,000| 14 ¥% | Bank of Live 1.../100 | 124) 812 39 
80,000; 10 % |Lancashire & orks. 2 214 22 
35,000 1 9 Liverpool Commrel.| 20 1 
$0,000 | 124 % |Live es '100 47% a7} 
44,000| 15 % |Manec es. & County, 100 46 466 
17,050 | 113 % |Manchester Jt.-Stk,| 20 11 12} 
| 20 % |Man, & Liver. Dist. | z 404 
95,000 | 11} % |Manchest’r&Salford) 50 | 8/18 18 
50,000, % \Nth. and Sth. Wales) 40 80} 
89,000' 8} % |\Oldham Joint-Stck 20 43 4 
28,000 | 179 2% |Parr's Banking ......100 | 20 | 63 63 
40,000; 8 X% |UnionofManchest’r; 25 | 11 | 143 15 
INSURANCE. 
Autho-| Annual £ 
u nnu Closing 
rised | Divi- Name. 4/3)... 
Issue. | dend. a & Prices 
35,000| 20 % |BoilerIns.#S Power| 5| 2| 6) 7 
62,667; 10 % |Equitable Fire ...... 5 1 13 og 
20,000; 10 % jLanc.& York.Accdt.) 5| 14) 4 4 
50,000; 10 % /Manchester Fire ..., 90 | 2/ 3 i 
40,000; 10 % |Reliance Marine ...|10| 2| 8 
0,000) 10 X {Sea Insurance ...... 10; 2 6} 
12,500; 5 % U.Fire Re-Insur'nee 20; 8! 103 11 
MISCELLANEOUS. 
5 ~ . Closing 
eic¢ Name. Prices 
10 | 5 |Birkenhead Brewery, Limited pis: ee 
10 3} Bridgewater Navigation ............... 83 al 
100 | 80 |C. Cammell and Co. . shineotnivacesl ae ae 
100 |100 |Chester United Gas i oes \195 200 


1; 1 Lancashire and Cheshire Telephone/27/0 27/6 
= {100 00 |Leods and Liverpool Canal 455 460 












































20 |Liverpool Exchange . esevceeseee! 279 IBh 
100 100 |Liverpool United See “A vsre[229 221 
15 | 15 |Londn. & Manchester Plate Glass, Lj 14 16 
20 | 15 |Manchester Carriage, &. “A”..... 28) 238 
10 | 5 |Manchester Commercial Bien. L.| 8} 
100 |109 |Manchester Royal ar yeathe 178 182 
10 | 10 |National Steam, Limited... ren 242% 
10; 7| Do8 % Minimum Pref... ...| 6B6E 
5| 5 — 1 Telephone .....ccececssccseeee| 44 ont 
26 | 25 Navigation ............ 
85 | 35 Palmers Shipballding =A * acbnaitll | 104 19 
100 | 65 |Parkgate Iron.. ...| 484 49 
10 10 Patent Nut and Bolt... senate - 1 
59 | 50 |Pearson and ee “OB”... us| 26h 26 
25 | $8 |Runeorn +, Limited sibiiboal 114 14 
20 | 15 |Rylands and oe Limited............/15 &15 & 
20 | 20 rp, Stewart, and Co. ............... } il 174 
100 | 60 a Coal 1 and BR asc ngeses } 604 61 
60 | 60 | oe | ah 
60 | 36 ron and Goal A*...| 18 
25 20 ‘West nda and Pacific Steam, Td. 154 18 
EDINBURGH, GLASGOW, &c. 
RAILWAYS. 
Autho- i Closing 
_ & Name. Prices. 
65,000 |. 10 Glasgow City and District..., 13} 
920,1322 | 100 (Great North of Scotiand.. 
935,485 100 | eee Debenture Stock.. | 113 
1,722,839 | 100 ‘Highland........ .... | O1b 
BANKS. 
{ 
| Last : 
—_ Annual| Name, gis ate 
vi- & | Sa 
Shares. dend. wm | Qu bee 
1,875,000 | 14 % |Bnk. of Scotland|150 /100 3160 0 
1,000,000 | 14 % |British Linen Co/100 |100 |316 0 0 
60,000 | 74% |Caledn. Bukg, L.) 1 2}, 318 0 
100,000 % ‘Cly Tae 10 20 9 0 
5,000,0002 | 14 % |Com. of Seotld,L/100 | 20 55 22 6 
5,000,0002 | 154% |Nat. of Scotld, L500 |100 308 10 0 
100,000 | 12} % INrth of Seot!d, L| 20| 4 |10v6 tk 
2,000,000 | 9 ¥ Boxal B ot Roctid 100 |100 |215 50 
36,000 | 114% |Town & Caty, L.| 35 7\17% «3 
100, 12 % |Union of Sctid, L' 50 | 10 '21 10 0 




















3,000,0002 


Oceania eageem—n—e anon 
Provincial quotations of January 6; 





EDINBURGH, GLASGOW, &o.—Con. 




















5 | American Pastoral 







, Land, &e. 
8 |Arniston Coal, Limited ; 
5 | 5 |Assets Company, Limited . 

3 |British & N. Z. Mo 


1 | 1 {Cassel Gold Sebaatien, Limited. 
5 | 5 |Cattle on and — , Pref. 


lorado 
7 |Dalmeny Oil, Limited 


2 |Dundee Mort. and 


10 |Distillers Company, beer 


eneeee 


5 | 1 |&dinburgh oe Land Mort. L. | 


| 26 |Edinburgh 








9 |Fife C 
46 {Glasgow Royal 


change . 
100-|Glasgow Water, 4 % Annuities . 
1 |Indian Gold Mines, poamien 


10 {Scottish i Limited... 
8 |Steel Company of Scotland, L. . 


6 | Vale of Clyde Tramways... 





16 West Lothian oil, Limited ... 


DUBLIN, &c. 
RAILWAYS. 


Name. 









100 |Gt. Southn. & Westn. 


BANKS. 


Name. 











105 % | Bank of Ireland.. 
1 ¥ |Hibernian, L. ..} 2 
12 % ‘Nrthn Bnkg. *A’| 50 
| 11 $ \Royal Bank, L...| 50 


| 20 ¥ ‘Ulster Bank, L...| 15 
MISCELLANEOUS. 


~ 


120,0°0 
20,000 
30,000 
160,000 





Name. 


Share. 


3 
a 
ev 





5 | @ |Arnott & Co., Dublin, L. 














100 |Edinbu argh Wa Water 6 ¥ “Annuities .. 
100 |Glasgow Gas, ¢ ¥ 9 Ate 3 


wre 1 (Mortgage of South Australia, L. . 
2 IN. - Can. ena = Beies 


2}/Texas Land and Mortgage, Limited. 
6 |Swan Land and Cattle, Limited 


eeeee 


serene 


50 | Belfast and County Down 

100 |Belfast and N. Counties Ord. 
100 |Dub., Wick.and Wexfd Ord. 
100 {Gt. Northn. (Ireland) Stock) 102: 


ol | 100 iMdind. Gt. Westn. Consols 


_r 


10 








5 4 |\Cannock & Co., L. ...:..... 
100 100 City » of Dublin Steam ...... 
50 60 |Dublin & Eheergeh Steam 
10 io Dunville & Co., ae 
10 ‘oo & Co., 
100 | 100 |Grand Canal ......... 
19 10 |McKenzie & Sons, L.... 
250 25 ee eon mewn wie 
£9 4/7/Patriotic 
” * oe Telephone Co. of Irind., L. Pref. 


Soucek oreo 
Bsc. 


' 








erican oteegast & Scotland, L.| 1 15 
ai 


es 


ee 
| en eo to bo to ~3 co 


INSURANCE. 
2 } 
5 | Closing 
yg | 
Name, 5 2 | Prices 
| 
alc Na 
16,000 | 22 % |Caledonian Fire 
and Life......| 25 | 5 j24 2 6 
24,000 | 14 & C.of Glasgow Life 25); 2815 0 
5,000 | 12 Z% |Edinburgh Life..'100 0 
10,000 | 17$ % |Life Association! 
. of Scotland..| 40 | 83/82 5 0 
25,000 | 8 % [Scottish Acedt,L| 5| 1/214 6 
50,000 | 74% |Scotsh. Imp. Life 10| 1]112 0 
50,000 | 5 % Scottish Life, L.| 5} 11/110 6 
16,000 | 6 % ue Metro- 
politan Life! 5| 145116 0 
20,000 | 20 % |Scottish Prvincl. : 
Fire & Life...) 50 | 3 17 0 0 
| Scottish Union & 
282,57114 | 14 % Nationl, “‘A”| 20; 1/218 0 
r ae O| 39/11 0 0 
MISCELLANEOUS 
. Closing 
ane, Prices, 


— 
oO 
an 
Seacacaococroso & 


ee 


=i 


o 


wo 
leemonocoo caskooconm coccoceaoovo 


rol . 
CAOCW? BAOKrCCORNNS WO 


DH ee me 


i tee 
l\AMONOWO: W@eo 











Prices. 





‘ 











American quotations of December 23. 


Provincial and American Stock oParkets Price Current. 








Atlantic & Pacific W. Div., Ist Mt(G), 
Baltim ore &Ohio,Parbg Beh. sist Mt. 
Do Connellsville Branch seneral 
Canada Southern, 2nd 
Central Iowa, Ist Mo 
Do Eastern Divisicn, Mort.(G) 
Do Illinois Division, lst Bock Go 
Cen.of N. Jersey, American Dock 
Do Lehigh & Wilkes Barré Cons( 
Chesapeake and Ohio“ B” ald 
Chicago and Alton, Ist panes. 
ne Bur., and Quincy Cons. .. 
eben 


tures 
Do — Division Sinking Fund.. 


Do anes Extension Sink. Fund 

Do S8.-West Division Sinking Fund 
Chicago and E. Illinois Cons. (G).. 
Chi d N. West ae oon 


Mo 


Do 
Do 25 year Debentures ............ 
Chicago, St Louis, & Pitts. Cons. (G); 

Chionen, St — M., and O. Cons... 

Chicago, R. I sand Pacific, Ist Mort. 

Columbus, H., V., & Tol. Cons. (G) 

Delaware, Lackawanna, & W. Cons. | 
Do Morris and Essex Cone. (gtd.)) 
Do N. York, Lack., & West, ist Mt. 

Denver & Rio Grande, ist Mt. (G). 

Denver, Rio Grande, & W., ist Mt(G 

E. Tennessee, V., & Geo., lst Cons.(G) 
Do Income Bonds (G) ............... 

Evansville & Terra Haute Cons. (G) 

FortWorth & Denver City, ist Mt (G) 

Galves., Har.,&c.,W.D v., Ist Mt.(G)) 

Gulf, Col., & Santa Fé, Ist Mort. (@); 

Houston & Texas Central Main Line 

Ld. Gt. Sink. Fund Bonds (G) 
Do W. Div. (Ld. Gt), Ist Mort. (G)| 
Do Main Line and West Div. Cons. 
Do General Mortgage (Gold) .. 

Indiana, B., & West.ist M. , deferred 
Do East Div. +» 1st. Mortgage (G)... 

Kentucky Central Gen. Mt., reduced 

Lake Shore, Ist Cons. Sinking Fund 
Do 2nd Consolidated... 

Louisville & Nashville, ist Cons Mt 
Do Collateral Trust, 3rd Mort. (G) 
Do Henderson Bri 

Louisville, N. Or., & 

Metropolitan Elevated, Ist Mort. ...| 

Mexican Central, 1st Mo (G) 

ee Central Consoli 


Mileasies: a s., “and West Cans.(G)) 
Missouri Pacific Cons. Mortgage ‘G) 
Do St Louis & I. M., Ist ortenge 
Do 2nd Mortgage (General) 
Do General Consolidated (G) .. 
Do C. & F. Div. 1st Mo e., 
Do Missouri, Kansas, and ion 
General Consol. (Gold)........ .. 


















rtiga, 
Mobile —_ — r Mortgage (G).. 
Morgan’s L. an ortgage... 
New York Elevated, Ist Mo 
NLY., L.E., & West regd. - lien (G) 
Do Collateral Trust (G) 


eee eeeeneeee 


New York and N.E. Ist Mortgage. 
N. York, Ont., & West. Ist Mort. (G) 
Norfolk & Western (New River Div. ) 


Ist-/Mortgage (G)..... 1... scores 

Oregon-Transcon ital Collateral 

—— “~ An 9 hisinsente , is 
Oregon Rly. & Nav. ortgage 

Con (G) ... 

Cnt. Pacific, StJqn. Vly.1 S8.F(G) 

Northern . 1st Mort. {G)... 

Union Pacific Trust ...... 

Do Pacific Ist Mort. (G).. 

Do ; 

Do O 


Do New Orleans:Div. Ist 

Do General Mortgage Termin 
Phil., W., & Baltimore Collatl.T: 
Pit , F. W., & Chic. 1st Se 


aeenee 


age (Gold) ..,... 

Wabesh.8. aT Per "Ohi Div.,Bds.(G) 
Do Detroit Division Ist Mort. (G) 
Do Toledo & Wabash Ist Mt. Ext. 
ee North Missouri Ist Mortgage 


: 


The above issues are mostly over $2,000,000, o 


si 
sere | 





63 
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- 


5 |1981 95 100 
7 |1909]12341244 


1913 
92e a 138 





1921 
1920 Haha 1144 


NtoneieceeuessanGarcaaasaneoanas 
= 


coupor form, and par $1,000 each. Those marked (G) 
have interest po7able in gold. (S F) signifies Sinking 
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OFFICIAL RAILWAY TRAFFIC RETURNS. 















































Revenue past Half- ‘Dividend Receipts. sacl 
Capital | Year. oar # Bi i. coe Halt. | Miles Open 
i nd tot [end Es 4,13,1% z3 Y in 
le lond | ear. 
exLeased tne k work. | Fixed |Hit. Hit.|Hit,, "*me of Railway. 5 | ag if >| 2 Eg Mile |g» 
Lines, | Re- |"8, ©*\charges. of | of | of | : i es3| a3 | 8 it as 
| ceipta. le aes anes aes : saa 5 | A | 1886-7. r9st-6 | 1880. ) 1886. 
— voy 1887; & £ | é@ aiele| &@ é 
| 4 |§\* * ‘Belfast and County Down) Jan. ‘ 1,085, 238) Sa 1321) ag] 22, 50h) 48490, aa,aae 


£ & & 
1,262 1,354) 2616, 2,550, 14,276) 17) 67 





19, 49,200] 81,999 34 2} | 8 Belfast & Nrthm, Vountiee | 156} 50) 

27am, sent 696,070) 536,874) 4 si 4 Caledonian .........ccs-0000: 2) 20,862, 38,287 54,149, 53,315) 60,846 69) 08} iibsae 1,268,008 7794 a 
i arn n 000 secee j , oft : 

G.GIS48s 09,005] | bhaze ron sai 3p ala f ee | 154s sero! Ter see) 10788 - 1034 219,903 a 139 ise 

} ' = ‘ goed, ’ { ° 

6228.98 oer'Foa ane 181,988, 4 : I*Glaogow (& Sth. -Western 1, 9541. 11,833! 20,574) 21,927! 38,190] 60101 | 472,686 474,160, 846 | S46 

40.775,425 1, 967,712 1,016,477 729,276, 3 h n Great Eastern .... 2) 36,842 23,342) 59,084 53,294) 40,960) 51,687. 1,043 | 1,043 

$5,501,446 2,034,630/1,108,546, 672,018 6 | 3 Great Northern... 2) 26,669, 33,811, 60,510, 69,746) $7,001] 63:15 | ... | . 961 261 

; 2 '335,582 168,176] 79,932 43 | 4 tg Greet Northern (reland)|Deo31| 7.560| 5,324! 12,8741 12, $87, 14,630] 26103 | 389,818, 329,619) 487 

5 "350; a8 138, 642) 82,501; 73,786, i “Great North of jJan. 1{ 3,439) 8,108) 6,547) 808 6,487| 21/66 | 144,551, 189,172) 8154 $044 

8'117,638, 894,007, 206,627, 59,003 43/4 | 44 Gt. Southrn. & West. (I,)|Dec 81) 4,980 5,078, 10,059, 10,290, 16,76z| 19) 98}| 394,235 390,758 522 | 611 

73,683,670 4,013, 061 1,898,272)1,471, 521, 7 | 4) | 6h Great Western ............... Jan z eae ’ toe oar ed pred “ tie"! 114,440, 125, yer aale | sass 
4t 34 Lancashire & Yorkshire ; 26,923) { ; 

95: sores G'sat 932 1,000 958, "568,100 7 ie P London & North-Western 80,793! 98,825) 174gi8 a tae 52,082| 95:63 | 5,185,702 5,121,836) 1,831 17174 

‘. & 09 7 | 99.811! 7,128 38,082! 60,975 81188 | | 33,939 | 38,932) 459 | ‘459 





83,831! 11,341, i172 49,051) $2,648] 53126 | 45.172 49,951) 852 | 8363 


London & South-Western 
aio ~ 14,913. 3,921 18,834) 19,613 142,666] 104 23} 769,042 682,929 = 3764 
1 686) 


Lon., Brightn., & 8. Coast 
. London, Chatham,& Dover 
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FINANCIAL AGENCY OF THE UNITED STATES OF MEXICO, BLOOMFIELD HOUSE, LONDON WALL, F9). 


The BONDS and other Securities presented for CONVERSION during the present month are the following : _ 




































































£100 £150 £250 £500 Nominal Value. | Amount to be converted. 
cada i cae be ea ia ih sai outa eee nena asip cate ene aeaetemetetediae 
Bonds Of 1850 wesonmnenennnn] 8200 | 1200 | 2208 | 1,168 1876650) 0, 0) O | 12394, 12) 3 0 
£100 £200 £500 Ss | 
Bonds of 1864 wes mnneenewnneoe] 007 | 482 | 9 | s soe | o | o | o | 297 | 5 | o| o 
|__ #100 | £150 | 4260 |__ 200 | 1 
Deferred Bonds of 1887....c.00. « sass 26 63 34 35 37580 | 0 | 0 | © 7510 | o| o| 0 
oe) ae -f aed 
Active Bonds, 1818 ......sseueenne] 909 | 408 pea ey 19050 | © | 0 | o | 57855 | 0 | o| 0 
£1 15 1 1 O8|e2 12 8 524 7 10 2088 15 8 40| Total, 
(iii Mlvciccucnot “e .°: bot - w 18 os | 16 | 6 | 86 ws | 3| 3s | 4% 
“ae — * — 





WORDS ceoces se.ccenee vse ses sonore 168 8,032 16 6 0 606 ll 0 0 
217988 | 11 | 6 gs | 440s | 





Against these securities, and in accordance with the agreement of the 23rd June, 1886, the following Bonds and Certificates of the New Consolidated Debt of 
the U. 8. of Mexico have been given :— 





4th 5th 



























le 
, £100 E., £150 » £250. | 8th H., £500. £1,000. Nomi 
No. panna No. | Numera- |No. ie. No. Numera- No,| Numera-/ Total ag bai Certificates. Chr a delivered. 
Von. ton. tion. tion. xo tion, |Bonds.| £ |No{Numeration.{ £ |s|d fc] £ |s (djo. 
Silt wr |ios[ te 105 |oe] tw [wel tow lee aietee| ae lama fant a ont Toma la ele aaa Geto pe 

















~ Bonds in aoe for the ag Gp will be given when presented in amounts not less than £100. 
London, 3ist December, 1886. J. CARLOS MEXIA, Secretary. 


sagas CaRLOwiTz,| MI LNERS’|E PPS’S 


RICH IN PHOSPHATES, 


, 28 FINSBURY PAVEMENT, E.C. _ 
iiipeemhi-dinas NATURAL ‘a , GRATEFUL—COMFORTING. 
ee prove thatthe daly we has a 

very matey ounee $08 Se Senieeel ol healt SA F , E S 
Price trom 24s per dozen. —Max vied. 7 Minsing x 
lane, E.C. 2 Old Bond street, w. 








JOSEPH GILLOTPS | Wee) RATE ERS WITH TERMINATIONAL 


Final Revised Editions of 25,000 English, 42,600 German, 68,400 Lati . = 
STEEL zr ENS. words in all; 40,000 Dutch words (new) ; 22,500 English words sehen tte a gee, 


ith the whole wid 
Bold by all Stationers throughout the World. Ou aan oe w — of the quarto page for filling in phrases. Quantity and 
pes Tus Tececrara Orraer Orrice, 24 Throgmorton stree 
GOLD MEDAL PARIS, 1878 streot, EC. ; PaLMun & Hows, Mancharte rooms & C0.» 64 Gracechurch 








